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‘4 NEW ISSUE ia 
y 
50,000 Shares Common Stock 
U it d S C 
CAPITAL AUTHORIZED AND TO BE ISSUED L 
i on 
20,000 shares 7% Cumulative Preferred Stock, par value $50....... $1,000,000 na 
| 100,000 shares Common Stock, including this issue, par value $50.... 5,000,000 7 
Transfer Agents, teret 
) Guaranty Trust Co., New York City | r 
} We summarize from a letter received from Mr. B. F. Johnston, President | ~* 
of the United Sugar Companies, as follows: Mt 
rin . . . < . . . . Qa, 
Ist. The United Sugar Companies have been in active operation By 
ae - . | rese 
a for over twenty years and are the largest producers in the — 
| Republic of Mexico, making a refined product in the form of wis 
We granulated and cube sugar, which it distributes directly to the — 
trade through its own offices and agencies. - 
: nake 
f 2nd. In addition to its sugar business, the company manufactures rre 
| alcohol on a large scale and also does a large merchandise and reds 
export business; its operations have not been interrupted hoot 
| | during any of the disturbed conditions in Mexico, having 10,0 
. | reached its highest development during that period; in fact, Crea: 
iW now is the psychological moment for investments in Mexico, n an 
ane as the reconstruction period, already upon us, will offer vast erité 
| ) opportunities. | pene: 
ap 3rd. During the past twenty vears its earnings have steadily in- | ye 
Hid creased and are at present more than ample to cover dividends of 
Fi) pam . - < . . . ' 
bod | on both its Preferred and Common stocks. Its capitalization 
; if | is ultra-conservative, as, after the introduction of the new — 
é bh | capital and the retirement of all outstanding bonds ($300,000), a 
‘ | ; ° e ° ‘ | to ge 
f f | there will remain ahead of the Common stock only $1,000,000 “i 
poe | of 7% Preferred stock, represented by Cash in the Treasury; a ) 
4 | . . - ° oqe,e lz 
Ha | current liquid assets double the amount of current liabilities, | Re 
ft | and fixed assets, such as Real Estate, Refineries, Distilleries, — 
‘ | etc., largely in excess of the total par value of its Common ery 
é | stock, without placing any value whatever on trade marks, pis 
| good will, or the earning power of an old established business. — 
| ev1ec 
f } rin . . . 
| | The only interest or dividend charges ahead of the Common e pa 
| stock will be $70,000.00 annually on the $1,000,000 Preferred ure 1 
| issue. 918. 
Bat ° 6 ° ° usin 
4 i | We offer the unsold balance of this issue, subject to prior sale and change | all 
apd 7 . Uc 
j i} in price, at | adh 
aft 
¢ ? 
E $35 Per Share | + 
| | Lec1¢ 
Descriptive Circular on Request. lirec’ 
| | zed 
rOOLE, HENRY & CO. | ry. 
| ~ ae § New York Stock Exchange elias 
3 | ~ | New York Cotton Exchange lam 
| Equitable Building New York City prep 
uy t 
| While the above information is not guaranteed, it has been obtained from sources we believe to be reliable. secre 
+ yme 
3} | | hing 
+ Ameena a vs aoe Ren ae hing 
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TO TAX “BIG” AND “LITTLE” BUSINESS. 
ncle Sam Is Poor But a Spendthrift and All Industry 
Must Help, When Making in Excess of 8% Profits. 
By April 1 next Uncle Sam will be penniless, if the 
resent rate of outgo of revenue is maintained until 
lat time. We as a nation are at peace, but we ar¢ 
reparing for war, even if we do not expect it, and 
is costing a pretty Therefore the law- 
nakers at Washington who prepared the 
irrel Treasury-milking and 
reds of millions for $25,000,000 warships and other 


penny. 
“pork” 
hun 


scheme voted 


hooting things, have decided to issue about $230, 
10,000 three bills to tide the 
(reasury over to the midyear tax period, and also 


months’ Treasury 
n an increase of internal revenue taxation. The in 
tax at present taxes estates of decedents 
ccording to the amount devised, the highest 
The highest rate in the 
gislation is to be 15 per cent., and smaller estates 


With 


at present, 


eritance 
tax 
eing 10 per cent. new 
vill pay an increase of 5 per cent. many 


ates taxing inheritances very heavily 
t is clear the lawmakers are still persistent in efforts 
The tax that will be felt 


big and little, however, is 


» get.after big estates. 
nostly by all business, 
that which is adapted from the English and Cana 
lian war measures—the “excess profits’ tax. <A 
ix of from 5 per cent. to 8 per cent. on all profits of 
oth individuals and corporations which are in ex 

ess of 8 per cent. on the capital invested will 

717 


vied, according to the plan, and the measure will 


passed before March The excess profits fea 
ure will, however, not go into effect until January 1, 
918. 

usiness with $100,000 capital makes $15,000 an 
ually. The excess over 8% is $7,000 and the 
n the $7,000 will be from $350 to $560. 
Whether wisely or unwisely, the United States has 
lecided to wear gloves of mail, and the law having 


The tax will work out this way: Su pps a 


+e - 
tax 


lirected that the bids for the warships to be author 
ed shall be advertised 
iry of the Navy is finding he has to pay war prices 
should 


‘ “ = 
: Secre 


immediately,” the 
1r everything and is very wroth thereat. He 
lame Congress for having forced him into a rush 
The shipbuilders cannot 


‘preparedness” program. 


uy their raw material at peace prices, nor can the 
elect to build the ships, or 
It is the same 
thing with building up our coast defenses—every- 
thing entering therein is sky-high in price and likely 


Secretary do so, should he 
ome of them, in Government yards. 


to remain so until ing both home 


and abroad, lets do [tf Congress would only ex- 


ercise ordinary business prudence and make its ex- 
penditures fit its income and cut out the “pork,” the 
present taxes, which are burdensome enough in all 
conscience, would uffcient to meet the national 
outgo. Letting contracts for a host of warships all 
at once when it is « 1 the shipyards of the coun- 
try, overcrowded as they are, cannot build them and 
( eep faith 1 e shippi ndustry and com- 
plete vessels ordered long ago, is about as senseless 
s orderin doz¢ yr breakfast when one or 
pp! Ss é ] S hoped that the 
| sed T1 will be thoroughly aired 
deb: id the life of the present 
Congress if nec« ry to bring out all the facts. 
Chere is one be ibout these con- 
stantly increasing rde industry. If they 
do not soon cease capital will 1 be so readily ob- 
le — ( s as icipated. 


A STOCK EXCHANGE, NOT A “LEAK,” PROBE. 
This is the Intention of the House Committee—Should be 
Welcomed and Squarely Met. 
Washington investigat by the House of 
discovering the 
bring about the 
s broadened out 
» get a look into 

change. That 
House 

The 


funds to conduct 


ning he determination of the 


York city. 
le investigation and the lif the inquiry has been 
ver since the ] Committee investigation of 


of the 
rust,” the Stock Exchange 


SeYVe] vears a . . 41 17] ct 


inquiry 
move causes of 
ce ° = | rc 
washing” of 
Ss © and gambling plunging operations by pools 
h ] : 1; eee | 4 | a 
have been eliminat« Ol ecause the Exchange 
authorities have set themselves against but be- 
demanded it. 
—= sort is the 


Exchange and 


whi ‘e frequently used 
and 


derful prospects of this 


as the lever for uns ttling 1 ilues, or fancy 


rated storie S ot 
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or that corporation in the way of extra or increased 
dividends, these latter yarns being availed of to 
boost values and induce buying of stocks which 
pools, cliques or individuals desire to get rid of. 
Now the Stock Exchange does not circulate these 
reports—they come oftentimes through certain 
agencies that are highly competitive and which do 
not always stop to winnow the chaff from the wheat, 
but give rumors and alleged facts that frequently 
have no basis. At other times individual plungers 
or pools succeed in having their pet stories or state- 
ments circulated, and it usually happens that the 
speculative element, nervous and keyed up to a high 
pitch, as it usually is, accepts these reports for facts 
and is not enlightened until the real situation is 
revealed, when it is usually too late to prevent a loss. 

It would seem that the Stock Exchange has a duty 
to perform in that, while exercising no censorship 
over the news which goes out and which its members 
utilize and furnish to a host of people, it might bring 
about a wholesome change for the better if those 
who supplied the news, or alleged news, were held 
to a strict accountability for the stories they send 
out. The truth never hurts, but baseless rumers 
can and do bring great harm and loss to innocent 
people. Only recently a story was printed to the 
effect that the Federal Reserve Board had made 
another ruling further warning the banks against 
short-term loans to the Allies. No such ruling had 
been made, but the announcement was quite dis- 
turbing to values. 

The Stock Exchange may well court a full inquiry. 
The trend of public opinion is becoming more in- 
sistent on specific performance of open and above 
board methods in all transactions involving values 
traded in on the Exchange. A movement begun 
only this week to agitate for the passage of bills in 
every state in the Union against so-called “gam- 
bling” in futures, especially “futures” in foodstuffs, 
grain, cotton, etc., shows the trend. The abortive 
inquiry at Washington, although showing up the 
Boston mountebank who has been making the most 
noise as a frenzied fakir, has created enough sus- 
picion to warrant a full probing of conditions gen- 
erally. 


INVESTMENT ISLES OF SAFETY. 
A Stock Market Which Suggests the Wisdom of Getting 
Away From Danger Shoals. 

[In all of our large cities the busiest thoroughfares, 
where the triffic is heaviest and the danger to passing 
pedestrians is greatest, have in the centre of the 
crossings “isles of safety,” onto which the person 
who is dodging passing vehicles may land and get 
his bearings, before trying to finish the trip to the 
sidewalk. These conveniences are greatly appre- 
ciated by the nervous citizen. They give him a 
chance to collect himself, and, clear headed, try to 
complete his journey without injury to himself. 

It is not inept at this time, when there is so much 
sound and fury and pessimism among a restless 
element of the speculative community, to call atten- 
tion to investment isles of safety which the average 
investor who may have been tempted to try his luck 
at stock speculation, may get upon if he will but 
use his native wit. There is a vast amount of in- 


vestment capital available for use, and it may | 
directed into three channels, to wit: outright, get- 
rich-quick fakes which any clear-headed individ: 
may spot if he will but do a little probing or se 
advice in the right quarters; into speculation 
margin, with the accompanying risks, or in outrig 
investments where the returns are sure, the pri 
cipal secure and the income yield well above thie 
interest paid by the savings banks. ‘These latt 
we think, are the isles of investment safety whi 
the holder of capital who is mindful of the risks 
other directions will seek to get onto during the | 
certainties that are inevitable in a period of trai 
tion from a state of industrial feverishness to 1 
tional and normal conditions which the Ameri 
people have been familiar with in the past. 

The new year has been entered upon with call a: 
time money rates at their lowest figures and inve 
ment bonds steadily moving to higher prices. © 
the other hand, the stock market has acted in a m 
bewildering fashion, with alternating periods 
quick uprushes and sharp downward plunges. 
speculative mind, clouded and confused by t 
years of a most riotous bull market, is in no con 
tion to think clearly or use sound judgment in sp 
ulative commitments. In such a state of mind t 
isle of safety haven is suggested as one worthy 
serious study. 


PENNSYLVANIA’S NEW STOCK. 

The Pennsylvania Railroad is to issue $84,000,000 sto 
This will be the first sale to shareholders since 1913 whe: 
$45,387,000 was offered, raising the total outstanding | 
about $500,000,000. The authorized amount is $600,000, 
It is significant that the Pennsylvania should elect at t! 
time to sell stock rather than bonds as high grade m« 
gages are in demand and there is an indifferent market 
railroad stock. 

There are various rumors as to the purposes of | 
issue other than the official reason that a portion will 
employed in exchange with western lines in the syst 
in the plan of amalgamation. Some talk has been h« 
this week of a scheme to buy in the minority holdi 
of the Long Island from the Dick crowd and excha: 
one share of Pennsylvania for one of Long Island. 
present there is a premium of over $15 a share on 
former. There-has also been some gossip again of | 
ing into the Southern Railway. This is an old st 
With the Pennsylvania dominating the Norfolk and W 
ern and this road now getting well into the south by 
own lines and by the Winston-Salem, it is hardly 1i! 
that Pennsylvania would attempt such a coup. Evident! 
the accumulation of Southern Railway common shares | 

vhad to be explained and the Pennsylvania way was tle 
easiest. 
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January Bond Circular 


We shall be pleased to send a copy 
of our January General Bond 
Circular to investors on request. 
This circular describes a compre- 
hensive list of carefully selected 
municipal, railroad and public 
utility corporation bonds, which 
we recommend for investment. 


Send for General Circular 100 


Harris, Forbes & Co 


Pine Street, Corner William 
NEW YORK 
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ively low price at which the bonds are selling 





ma. ‘LISTED- 
‘BONDS: 






















BANKERS TRUST COMPANY 


16 Wall Street, New York 








Acts as Executor, Trustee, Custodian, 
Agent. Accepts Deposits and Pays 
Interest on then 
Resources over $250,0 000, 000 


oe EE es Se 








the bar siness se or 1 ial investor who 

S 1 ve ent ¢ juest nae safety ind whi 
] etable ll times, besides Iding a re- 

s! 1 exces ds of similar high security 
N ( a illi} ve nt } S ale 
1 investigatio i 7 present price of 10 hes¢ 

> ld 4.45 | ce 

e Northern Pacific R y is one of the ost con 
rlize ( ed railroads in the 

y L | era come of the company iI 
las S S ery near three and one- 
times tal es rl does not take int 
dera equity Northern Pacific in the 
ss s Ss ear! he Ch o, Burlington & 
\ ] d in < ch is ¢ large v The 

: 47,000,000 of « tal stock on ich div 
s ha ( paid ( ite of not less than 7 pet 

S 0 l ding and improvement 4 
secured by a mortgage on practically the entire prop- 
of the Northern Pacific, including a total of over 
00 miles of road The total amount of these bonds 
tstanding, including prior liens, is $33,900 per mile. The 
ds are a legal investment for New York savings banks. 


AMERICAN TELEPHONE & TELEGRAPH 5s. 

The off ¢ of American Telephone & Telegraph col- 
ust 5s has proved to be one of the most success- 
offerings brought out in months. The $80,000,000 ot 


se bonds were offers to investors last month at 98. 


ds have sold this week at 101, an advance of 


The bonds were heavily oversubscribed when originally 
fered, and as always occurs under such condition there 


is a large amount of speculative buying. The secondary 


vestment buying, however, proved sufficient to absorb 
1 of the speculative selling. When the bonds advanced 
par the bond houses which had subscribed to the bonds 
- their own account for stock began to sell The in- 
stment buying continued strong enough to absorb ail 


selling and advanced the price this week to 101. The 


tent of the investment absor] tion of these bonds has 
en a surprise to tl I 1d houses, who had expected 
it it ( ( re eral months to finally distribute 
of tl ls, parti ] 1 ew of the unusual size 
the <¢ ering 


pager sgaae & OHIO GENERAL 5s. 


Selling to yield nearly er cent. the Baltimore & Ohio 

eneral e 5s return nearly th 

1est viel t ib] i tive lroad sue which 

Isc egal investn t for ew York sav ; banks 

t the esent ice < i t 101 e exact yield on 
mS s is 4.92 per cent 

The creation of this mortgage was in line with the 

rt made by the management to simplify tl nancial 

up of the Baltimore & Ohio. When the Baltimore & 


. * > ait 

was reorganized twenty years ago it was considered 

r : teal -z mor 

isable for legal reasons to continue to control a lars 
ive through the de posit of securities rath 


It L ¢ I . & 
by direct ownershty In the basing of important 
rtgag s largely on collateral securities, rather than by 
lirect lien on the mileage controlled, the Baltimore & 
hio has been exceptional, and the credit of the compan 
; undoubtedly suffered as a result of its complicated 
ncial set-up. While the refunding 5s cover practi- 


: - c : Pe» hh; 1eYV 
lly the entire mileage of the Baltimore & Ohio, they 


. WIG ean tae mts 
re secured by a direct mortgage on only 2,272 miles and 


1 


a collateral lien on 2,214. It is this collateral feature 


f the mortgage which is largely responsible for the rela- 





Equitable Building, 













The Record Year 


of American Finance 


Interesting Digest of financial news and 
important happenings during 1916 


We shall be pleased to send 
you this booklet upon request. 


Write Dept. z 
Knauth ‘Nach nT &Kutne 


Members N. Y. Stock Exchange 


New York City 

















tli BROADWAY 












SCHMIDT GALLATIN, 
Members New York Stock Exchange 


NEW YORE 











Phone—3900 Rector 
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United States Telephone Ist 1 mtge. 5s 1919 


to yield 544% 


Cuyahoga Telephone Ist mine. 5s 1919 
to yield 54% 
Havana Elect. Ry. & Lt. Ist mtge. 5s 1952 
to yield 5.30% 
New York Central Ist mtge. 32s 1997 
to yield 4.079 
MILLER & CO. 


Members New York and Philadelphia Stock Bxchanges 
29 Broadway, New York 















The Waldorf Realty Co. 


PRINCIPAL AND SEMI-ANNUAL INTEREST PAYABLE 


Redeemable on any interest date in inverse 


saeoneen January Ist, 1920, to January Ist, 1937 


Having sold over one-half of this issue, we offer the balance at 


Sidney Spitzer & Co. 


115 Broadway, 























$750,000 


(Waldorf Hotel) 
6% 
FIRST MTGE. GOLD BONDS 


IN NEW YORK CITY 


Denominations $1,000 and $500 


numerical order at 103 and interest. 


MATURITIES 


I { new, mod 


l of sieaen 
0 Propet rt of Toledo’s 
B 0 years 


wice inter- 
1 principal. 


100 and Interest, 
to yield 6% for average maturities 





New York 
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A CITIES SERVICE MELON. 

The Financial World learns that the issuance of new 
common stock of the Cities Service Co. is under consider- 
ation, and that shareholders may be given valuable “rights” 
to subscribe to stock at $200 per share. The shares have 
been in good demand this week. The proceeds will be used 
for expansion in profitable fields. 

Cities Service Co. has reported record earnings for 
December, 1916, gross being $1,570,819, against $532,195 in 
December, 1915, a gain of nearly 200 per cent. The bal- 
ance available for dividends on the common stock, after 
all interest charges and allowance for the preferred stock 
dividend payment, was $1,272,546, as compared with $342,- 
731 in 1915. It is interesting also in showing these big 
changes for the better, to contrast the December price for 
the common stock, which was well above 300, with the 
prices quoted in December, 1915, when the common sold 
around 100. 

The report for the twelve months showed gross earn- 
ings of $10,110,342, against $4,479,800 in the calendar year 
1915, and the balance for dividends on the junior stock 
was $7,202,302, compared with $2,246,939 in the 1915 period. 
The balance for the common stock was equivalent to 
36.74 per cent. 


RISING OPERATING COSTS OF UTILITIES. 


They Also Must Pay More for Almost All Material and 
Labor. 

All classes of public service corporations are now fac- 
ing, not a theory, but an actual condition in the steadily 
rising costs of operation. Reports of electric light and 
power, street and interurban railways and artificial gas 
companies now being received show this same condition. 
Their gross revenues have never been so high and have 
never shown as large average gains, but their net is steadily 
dropping, and there are many of these companies, which 
with their largely increased gross, are showing an actual 
decrease in net compared with a year ago. These com- 
panies are in a different situation from industrial corpor- 
ations. When the higher cost of raw materials threatens 
the profits of an industrial corporation, the latter at once 
advances the cost of the finished product and the con- 
suming public fears the burden and not the company. 
With the public service corporation, which has its rates 
fixed by a state or a national commission, this is not true. 
On the average the country over, there is no doubt but 
that the rates for electric current, for gas and electric 
railway transportation are lower today than they were in 
1914. In the last two years every commodity, includ- 
ing labor, used in the operation of these companies, has 
materially advanced in price. These advances run from 
25-per cent. to 150 per cent., and cover everything used 
in operation. Even coal is much higher and some com- 
panies are paying $4 a ton more today than they were two 
years ago. Office supplies are much higher and in the mate- 
rials entering into new construction one of the large public 
utility corporations estimates an average advance of 43% 
per cent. in 1916 over 1915. Using the same quantities of 
materials as previously, this corporation estimates that it 
will spend fully $1,500,000 more in 1917 than in 1916 for 
the same work. Managers of utility companies are taking 
steps to put before the public and the regulating com- 
missions the exact status of affairs. They believe that 
they should be permitted to operate under some method 
of regulation by which, when operating costs advance as 
they have in the last two years, they should be allowed to 
increase the rates to their patrons. 

The result of the high cost of labor has been the installa- 
tion of many forms of labor-saving devices by the leading 
companies and also improved methods of burning fuel. 
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Continued 
Investment Buying 


is steadily diminishing 
the supply of standard 


Railroad Bonds 


now available at attractive prices. 


Upon request for Circular W-89, we shall 
be pleased to send our list of Railroad 
Bonds yielding 


4.00% to 5.40% 


The National City Ccmpeny 


National City Bank Building 
New York 




















Public Utilities in 
growing communities 
bought and financed 
€ Their securities 
Offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 








We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $19,000,000) 
71 Broadway, New York 














Public Utility 


Securities 
of Operating Companies 
Industrial 

Securities 


of Proven Earning Capacity 














The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 


7 Wall Street, New York 








NI 








nuary 20, 1917 





THE FINANCIAL WORLD. 




















U. S. RUBBER’S NEW FINANCING. 


The bankers who underwrote the new issue of $60,000,000 
per cent. bonds of the U. S. Rubber Co. may well feel 
sfied with the public reception given to this issue. 
bonds were oversubscribed and favorable comment 
eard with reference to the restrictions imposed on the 
poration which has agreed to pay no dividends on the 
1mon stock unless unencumbered quick assets shall 
eed the aggregate debt of the company and subsidiaries, 
uding outstanding bonds. Liquid unencumbered assets 
figured to be $21,000,000 in excess of the issue of 
ds, but the restriction is a safeguard in any event. 
se same bankers have formed a sort of habit of safe- 
ling those who have been entrusting their capital 
curities the bankers have underwritten, the restrictions 
he payment of dividends on the stock of the Chesa- 
e & Ohio railroad being a notable instance in point. 
1 the case of the latter company it was obligated to 
nd many millions on improvements from earnings 
three-year period while the $33,000,000 5 per cent. 
s were outstanding and the result was to increase 
sapeake & Ohio’s credit in a manner most gratifying 
ll interests and enable the road to meet the tremen- 
s; pressure of a boom in freight movement unprece- 
ed in volume. A non-dividend period for U. S. Rubber 
mon of like character will similarly assist in placing 
company in a position where it will be enabled to with- 
1 periods of industrial reaction should they come. 
e new bonds are secured by direct mortgage on the 
erty or by collateral. The net earnings for the year 
1 Dec. 31 last were $12,500,000, while the interest 
rements on the entire bonded debt totaled $3,610,000. 





FINANCIAL FANCIES. 
By Odde Lotte. 


y 
nsidering the collateral circumstances, a “leak” was 
eally necessary to make the wise ones sell short just 
e the late unpleasantness. 

nder what would have happened had speculators 
t stocks every time one of our most distinguished 
lents said “Bully!” 


buy or not to buy—that is the question. 


ybrid, “bullbear,” is the kind of an animal to be these 


A bull once addressed a bold bear: 
“You'd better hike back to your lair!” 
“New food makes me brave!” 
Answered Bruin, the knave, 
As he waved some fresh leeks in the air. 
t is one thing to be “tipped off”; quite something else 
“tipped over.” 











Investments for January Funds 


We have issued a circular describing a com- 
prehensive list of Public Utility, Railroad, 
Municipal and Industrial Bonds to yield about 


4.10% to 6.10% 


The bonds described in this circular should 
prove especially attractive investments for 
January funds. 


Write for Offering List No. 1528 
“January Investments” 


Spencer Trask & Co. 


Investment Securities 
25 Broad Street, New York 
Albany — Boston — Chicago 
Members New Y ork and Chicago Stock Exchanges 














We Offer 


6% Serial Gold Notes 
of 
American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 


40 Wall Street Land Title Building 
New York Philadelphia 




















$115,500 


City of San Francisco, Cal. 
5% Bonds 
Maturities from 1934—1959 


Legal Investment for Savings Banks in Massachu- 
setts, New Jersey and New York 


Exempt from Normal Federal Income Tax 


Price to Yield 4 1/8% 


Descriptive Circular on Request 


HORNBLOWER & WEEKS 
42 Broadway 


Portland 


Boston 


Chicago 
Providence 


Detroit 














FOREIGN CREDITS 
MUNICIPAL LOANS 
RAILROAD LOANS 
CORPORATION BONDS 








CHANDLER c& COMPANY 





NEW YORK 





INCORPORATED 


PHILADELPHIA 








BOSTON 
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$1,875,000 


City of Rochester, New York 
4% Bonds 


$840,000 Local Improvement, School and Incinerator Bonds 
Due Serially January 1, 1918-1947 


$1,035,000 Water Works Improvement and Sewage Disposal Bonds 
Due January 1, 1947 


Exempt from Federal Income Tax and from New York Personal Property Tax, State and 
Municipal, under Section 8, General Municipal Law. 


A Legal Investment for Savings Banks and Trust Funds in New York, Massachusetts, Con- 
necticut, New Jersey and elsewhere. 


Eligible to secure Postal Savings Bank Deposits. 
Prices and Descriptive Circular upon Request 


HALLGARTEN & CO. 


5 Nassau Street, New York 


January 20, 1917 








THE NEW BRITISH SECURED LOAN. 
The Yield Increased to 6 Per Cent Basis and Privileges 
Given to Convert Into a Long Term Obligation. 

Great Britain, since the war began, has sold in this coun- 
try a total of $550,000,000 short term bonds or notes which 
have been secured by collateral in the shape of stocks and 
bonds of United States corporations or of other neutral 
countries. These offerings, having been the most success- 
ful of all the foreign loans offered, another loan of the 
same sort, for a total of $250,000,000 is to be presented to 
investors next week and bearing 5% per cent. The notes 
will be sold at a price to yield approximately 6 per cent. 
Of the total amount $100,000,000 will mature Feb. 1, 1918, 
yne year after date, and the remaining $150,000,000 on Feb. 
1, 1919. At any time prior to maturity the holder may 


} 


convert his or |] Al 


er note into 20-year bonds, bearing 514 per 


cent. interest. 

The first secured loan backed by collateral was offered 
last August at a price to yield 514 per cent. The second 
collateral loan came in October and was offered to yield 
534 per cent. Now the third yields the highest of all, 


} 


namely 6 per cent. All this goes to show the effect which 
increasing war burdens produce, forcing as it does the pay- 


National 


yblizations of countries enjoying the broad credit estab- 


ment of a higher and higher interest return. 


lished by Great Britain, sold before the war on a basis to 
vield less than 314 per cent. Great Britain really obligates 
herself to pay more than 5% per cent. for this loan for a 
period of 20 years. The difference is startling if we do not 
‘onsider the extraordinary exertions and increase in na- 
tional strength which the war has stimulated. Great Brit- 
tin. France, Italy, Austria and Germany can all survive and 
meet these great charges, but with the constant mounting 
of the rates which the lenders are exacting, it is plain that 
the higher these rates go the nearer the world is to peace. 
This is so because the time will come when no peoples will 
be willing to lend any more, for the reason that the very 
size of the bid itself for neutral capital will force the latter 


to shrink back and say: “Enough; safety requires that 
rive you no more.” The security back of these bonds 
] 


a value of $300,000,000 and hence may be expected to s! 


less sensitiveness to the changes in the fortunes of 
than will the unsecured foreign bonds. 


CANADIAN RAILROAD FIGURES. 

[he calendar year 1916 show some almost sensati 
gains in earnings for the three principal Canadian 
roads, Canadian Pacific, Canadian Northern and Gr 
Trunk, which show they have made three-fourths of 
earnings of all the roads in the Dominion. Their gait 
the full year was $50,119,000, or more than 27 per « 
more than the total for the 12 months of 1915. Accor 
to the best authorities on the subject of the Domin 
business volume, this is equivalent to a gain of $500,0( 
in the Dominion’s total business last year. 

The aggregate earnings of these systems last year 


$234,341,499. For all the roads in the country on this ! 


the total earnings would be about $290,000,000 com; 
with $256,702,000 in the previous banner year of 1913 
is plain from the 1916 figures that the enormous croj 
1915 showed their influence largely in last year’s totals 
also that the stimulus given to all industry by the 
was a factor as well. 


GREAT LAKES CUTS ANOTHER MELON. 
The Great Lakes Steamship Co. has please 
holders by cutting another melon. At a meeting of | 
rectors held in the office of Horace S. Wilkinson, pres 
in Syracuse, an extra dividend of two per cent. w 
clared in addition to the regular quarterly dividend « 
per cent. Both dividends are payable April 1. 
President Wilkinson read a detailed report, showir 
company to be in excellent financial condition. He 
that the company will handle during the coming s« 
the largest business in its history. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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JANUARY A BIG INVESTMENT MONTH. 


the evidence comin to hand is sustaining tl 


r predictions that the American investor would make 


ually he: VY investment pure has¢ ~ this first month of 


bonds liste on the Stock Exchange and over the 


er and transactions 


Toward the close of the week there was a pause 
he rise, but everywhere the comment was that the 
difficult thing about the market was to supply the 


ts of customers who are seeking high grade invest- 


+ 


) 


tchison 4s to 96°%4, Burlington general 4s to the same 


e, St. Paul 4s of 1925 to better than 96 and N 


phone 4%s to 100% and Union Pacific 4s to par are 


om selections from a long 


up on the heavy calls from investors, whose bank 
a . Af 1. ¢ ~ PP finde 

ts are overflowing. Much of the surplus funds 

ible for investment has gone into less ttractive 

still meritorious bonds, like Rock Island general 4s, 
ur d 90, Southern Railway 4s around 7614, Denv 
Grande 4s above 85 and so on. U.S. St S 

5s are st 9 aro ( nd Bet het S ; 3 
1/)2 
UO 

31 | = ' : f 

ule the money position is one of such ease as to 
it extremely embarrassing to capital to find em 


ment tor itself, there 1s little doubt about the recep- 


There havebeen ver 


es and the bankers anticipate heavy buying by not 
the banks, but the general investment public as well. 
selling of investment bonds this week was by in- 


rs who had substantial profits and having faith in the 


of the Allies and expecting an early peace, wer 


ng to buy the new issue. The significant commen 


] 


heard in investment houses this week that the ex- 
ts of the German raider in the south Atlantic did not 


m investors or bankers and so far as investments were 
erned there was no interruption to the steady flow 
vestment money into ( d houses 


CANADA’S PULP AND PAPER INDUSTRY. 


1 } +] f 


nada is rapidly becoming the world’s center of tl 


and paper industry [This is undoubtedly shown in 
recent compilation of pulp and paper figures for tl 
year ended with July, 191¢ For that period th 
rts of paper amounted to $21,678,868, of which 88 p« 
went to the [ nited S ( nd 5.2 ner cent. to the 
d Kingd This t l is a ncrease of 31 per 
over the f res of thi ear previous An idea o 
owth of this in the D« nion <¢ 
1 whet t is reali d the first ex rt sti i 
er from Canada was le in 1892, amounting to 
of $91 for that year The total exports of 1902 wer 
24.000 and for 1913 only $6,327,000 
the fiscal year ended July, 1916, the total « 
ot | ( ind l | amounted to 40,865 
ch t l ed St received 87 pet t. an 
nited K 1 5 pe The increase ove th« 
year was 27 per cent. On the other hand, Can 
ported during the year ended July, 1916, $6,327,29 
ot pape and mat es Of paper 
Canadian pulp and paper mills used nearly $9,500,- 
orth of pulpwood. This tremendous drain is be 
ng to show and to this end there is a movement on 


. - ¢ hy nweine 
) preserve the forests to the fullest extent Dy wuSl 


ures to prevent destruction by fires and to ensure 
1 e 1 11 Cc aun _ and hurned 
estocking of valuable s ( ot cut-over and Durned 


rose again this week, both 


were heavy and _ confidence 


s. The advance in the price of such gilt edge bonds 





Conservative Investments 


Including First Mortgage Bonds secured 


by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 


Ore, Steel Steamships, Chicago Real 


t=) 


Estate and plants of well-known Indus- 


trial Corporations 


Send for Circular No. 940 T. 


Peabody, Houghteling & Co. 


(Established 1865) 10 La Salle St., Chicago 














list of bonds that have 


1e big $250,000,000 secured British loan will get next 


heavy inquiries for these se 





Four 
New 
Issues 











Seasoned 
Safe and 
6 Per Cent. 


Liggett, Hichborn & Co. 


61 Broadway, New York 


BOSTON BUFFALO 














Shifting Investments 


No. 5 


911 we urged tl! New York Central stock 
(then selling at al E 33 and ggested reinvest- 
tin N he , tandard issues. 


We also, during that r, urged t sale of West- 


( Ci First quot t 88 to 94), and 

¢ sted rei tment in Sea \ir Line First 

ts (at 86) and other standard of like type. 

\ ft hat, tl I lefaulted and 

below 30. S« Air Ly i ave sold at 
Zand ai 1 y quot at 82 Ky gh said. 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York Tel. 3173-4 Cort. 




















514% JANUARY INVESTMENTS 
First mor e serial real estate 
bonds, t wi you 
et te i s 00, $500 and $10 
Income Tax f{ 
Call, write or ’phone for Invest nt 


35 Years Without a Dollar Loss to Any Investor 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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AMENDMENTS TO FEDERAL RESERVE ACT. 
By a Staff Contributor. 


Those who predicted, when the Federal Reserve Act 
was passed, that too much power would be placed in the 
hands of the Board, which must be at any rate in part a 
political body, are now entitled to point to the proposed 
amendments as leading in the direction they feared. 

These amendments have originated with the Board 
and they all tend to increase its power. More power over 
the gold supply is needed, says the Board, because of the 
wholly unprecedented conditions that will follow the war. 
The Board must strive to prevent gold inflation now in 
order to ward off the danger of a sudden deflation after 
the war. With that end in view, it is proposed to put a 
stop as soon as possible to the counting of deposits in 
other banks as reserves, instead of waiting until Novem- 
ber as provided in the law, and to concentrate reserves 
under the control of the Board. 

The necessity of a firm hand at the throttle at this time 
is so plain that bankers generally are reconciled to this 
extension of the Board’s power. Even though they 
might object to it on principle, they feel that the present 
emergency makes it a necessary move. But there is not 
the same unanimity in regard to the proposal that the 
Board be empowered to raise reserve requirements when 
thought necessary. Many bankers are beginning to ask 
whether there is to be any limit to the authority of the 
Board, or whether its decision is to be absoluely despotic 
and arbitrary. 

When the law was framed an effort was made to com- 
promise between complete control of a central banking 
authority and our time-honored system of individual 
banking. It is only necessary to read the law to see what 
a difficult compromise this was. Checks on the Board’s 
authority in one part of the law are practically nullified 
by the opportunities for discretion which are left open in 
other sections. 

In practice the Board has proved to be thoroughly 
in control of the National Banks except in the matter of 
reserves. The banks have preferred to hold more cash 
in their own vaults than required by the law and for that 
reason the Federal Banks have not accumulated as much 
gold as they will need in order to dominate the move- 
ments of that metal after the war. 

Leading bankers argue that it is useless to establish 
a Federal Board and then tie its hands in this war emer- 
gency, and it is probable that their counsel will prevail. 
But there are many doubting Thomases among the coun- 
try bankers. 


THE TORTOISE AND THE HARE. 
A Fable—By T. B. L. 


Once upon a time a man who had invested judiciously 
and circumspectly, placing the while, his hard earned 
funds in long established and standard securities, was 
walking slowly and carefully along the road to fortune. 
A light-hearted speculator who associated unceasingly 
with war brides and wild cats scampered up to the con- 
Sistently cautious one and taunted him about his slow 
pace. Mr. Sincere Investor offered to race Mr. Aviating 
Chance-Taker to the end of the road to fortune. Mirth 
and laughter permeated the 100 per cent.-on-your-money- 
over-night hunter and he started off at a tremendous gait. 
The think-twice-before-you-bought deliberating sure-footer 
plodded along slowly and steadily. 

The gambler gamboled and gambled. His profits were 
immense and large, sheltering extravagance and careless- 
ness. One day it rained—losses. Being on the right side 
of venturous ventures began to be a rarity. Finally his 
condition was entirely obsolete 


The purchaser of well-known securites with legitimate 


yields and reasonable possibilities for enhancement in 
value, reached the goal and rested in ease and opulency, a 
fit subject for geout and the income tax. 

He who gazes only at air castles wherein Will-o’ the 


Wisps dwell often stumbles and falls. 








Metropolitan Trust Company 


now thoroughly installed at & 
Wall Street, is prepared and qual- 
ified to render a better and more 
complete banking and _ Trust 
Company service. 


We invite your inspection of the 
new offices. 


Capital and Surplus $7,000,000 


60 Wall Street 716 Fifth Avenue 


Member New York Clearing House 














EST. \W. E. / 1886 








HUTTON &CO. 


New Yerh 


New York Stock endl 


New York Cotton Exchange 
MEMBERS Cincinnati Stock Exchange 
Chicago Board of Trade 


The advisability of purchasing moderate priced 
railroad stocks whose future outlook justify higher 
prices now seems apparent, especially those recently 


reorganized. 
Send for our special letter on 


WABASH RAILROAD 


e have also prepared a list of 


HIGH GRADE RAILROAD STOCKS NETTING 
BETTER THAN 5% 
Cur weekly market letter upon request. 
Address Dept. F-1 
60 BROADWAY, NEW YORK 











FOR INVESTMENT 
We recommend a First ee Public 
Utility Bond noe over 5% 
Earnings show wide margin “over interest 


requirements. Circular 
W. C. Langley & Co. 
Investments 


115 Broadway, New York 














nda UTILITY BONDS 





P. W. BRUGKS & Coe. 


STOCK EXCH. BLDG. PHILA. 11S BROADWAY . NEW YORK 











READ! 


“The American Investor” 


A monthly magazine of bond investments 
suitable for every class of investors. 


(Free copies of lust issue sent on request for Booklet “F" 


EF @oms8@ “uM 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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KENNECOTT AND “U. S. COPPER CORPORATION.” 


Maybe the Morgans Contemplate a Giant Copper Combine, 
Like the Steel Combine—But If So Would They Tell? 


By Carpel L. Breger. 


For nearly two years past a remarkable “distribution” 
canipaign has been under way in Wall Street. Its aim 
has been to place Kennecott Copper Corporation stock be- 
tore the attention of—and in the strong boxes of—the 
\merican investing public, and the speculating public, too. 

The latest move in this distribution campaign is the so- 
alled “U. S. Copper Corporation,” in which Kennecott 
would play the central role. 

The “U. S. Copper Corporation” talk centers about the 
)rmation by the Morgans of a copper combine similar to 
heir U. S. Steel Corporation sixteen years ago. For two 
ears before the actual formation of the steel merger, the 
ountry witnessed the greatest speculative orgy in Wall 
treet that Wall Street has ever known, before or since. 
resumably the new United States Copper merger would 
ead to a similar flood of speculation in the coppers—and 
ie “placing” of copper stocks to good advantage. 

Where such talk originated, anent the U. S. Copper Cor- 
oration, nobody knows. But then, where does any rumor 
riginate in Wall Street? 

As regards Kennecott, in particular, the first step in the 
rmation of the United States Copper Corporation would 
e the absorption of Kennecott into Utah Copper on the 
vasis of 2.2 shares of Kennecott for one of Utah. The 
rice of Utah is about 3 points above this exchange basis, 
nd would naturally have to be maintained above the ex- 
hange basis, to make it profitable for present Kennecott 
hareholders to convert into Utah, and profitable for the 
ublic to buy Kennecott for the purpose of conversion into 
‘tah. Naturally, too, during the progress of the deal, the 
rices of both stocks would continue climbing, as in- 
ariably happens in such cases. 

Now, nobody in the wide world is in position to state 
vhether the Morgans contemplate any such thing as a 
United States Copper Corporation,” except Mr. Davison 
nd precious few others in the hallowed inmost circles of 
he Morgan inside office. And naturally these few men, if 
ey had any interest at all in the matter, at this time, that 
terest would be te keep the project under cover. 
However, a number of straws in the wind point w ui? 
yssibility that the Morgan group may really be con- 
-mplating in the course of the next few years a copper 
erger along the lines of a U. S. Copper Corporation. 
hey have acquired a large interest in the original Kenne- 
‘tt. They have a substantial interest in the Braden, and 
nt an engineer, Henry Krumb, to look into Braden’s 
ture possibilities. They acquired the Cerro de Pasco in 
eru, and uncertain and fickle Dame Rumor had the 


Morgans negotiating for control of the Chile Copper Com- 


ny titanic enterprise, an enterprise which will ultimately 
ld the club hand over any copper merger. 
The Morgans are known to hold a very large interest 
. if not actual control of, the Kennecott, and the ab- 
rption of Kennecott by Utah, as above suggested, would 
ally work out the reverse way, namely: Kennecott would 
ally absorb Utah, the Kennecott acquiring 1,671,000 out 
- 2201.000 shares in the new Utah. If the Morgans con- 
11 Kennecott, they would thus control the new Utah. 
In about three years or less this combination would have 
productive capacity of 530,000,000 pounds copper per 
num, producible at an average cost of slightly under 6.5 
t cost. This includes 110,000,000 Ibs. from the Kenne- 
tt mines, 15,000,000 Ibs. from the Beatson, 225,000,000 


the Utah, 135,000,000 from Braden, and 45,000,000 Ibs. 
resenting Utah’s present half-interest in Nevada. If 
ile Copper and Cerro de Pasco be added to the combine, 
would control about three years hence an annual pro- 
tion of 950,000,000 Ibs. copper producible at under 6.5 
t cost. This is the lowest cost copper in the world, 
| will represent nearly 30 per cent. of the world’s total 
put. 
Tennecott’s own intrinsic value, apart from “merger 
sibilities.” which must be regarded as purely speculative 
the present time, is based on (1) profits from Alaska 





Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 


Outstanding 10 to 25 years closed 
mortgage. 
Yield 5 to 5.75% 
Marketability. 
Obligations of large systems. 


Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—61N-1-2 Rector 














Permanent Monthly Income 
of $25 


can be had for 
$4750 


invested in 50 shares of i] 


Cities Service Preferred 
Cities Service Company is one of the 
largest and strongest public utility 
organizations in the United States. 


Monthly Dividends. 
Monthly Earnings Statements. 


Ask for Circular H 91 


Henry L. Doherty & Co. 


Bond Department (Ground Floor) 


60 Wall Street, New York 

















LIBAIRE & COOKE 


Members New York Stock Exchange 


25 BROAD STREET NEW YORE 


Investors’ Pocket Manual and 
Monthly Quotation Recsd Mailed on Request 





























The bonds of growing western municipalities 
and school districts located in agricultural 
sections give safety to the investor and returns 
of from 5% to 6%. We have many issues with 
denominations of $100 and $500. 


James N. Wright & Company 


308-12 First National Bank Bldg. 
DENVER 


1106-9 Stock Exchange Bldg. 
PHILADELPHIA 

















F. B. McCURDY & COMPANY 


136 St. James St., Montreal, Canada 


Members Montreal Stock Exchange 





Dealers in Investment Securities 


Stocks Casvied on Margin 


Direct Private Wire Connections With All Offices and 
With Laidlaw & Co., N. Y. 


BRANCH OFFICES 
Halifax, N. S., St. John’s, Nfid., Sherbrooke, Que., 














St. John, N. B., Sydney, N. S. | 
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copper production, which will probably decline markedly; 
(2) profits from the 99 per cent. interest in Braden, which 
is expanding production and profits; (3) dividends re- 
ceived on 404,504 shares of Utah Copper Company stock, 
now paying $14 per share per annum—which can be main- 
tained on 15-cent copper and recent production, and (4) 
profits of the Copper River & Northwestern Ry. and 
Alaska Steamship Company, recently about $200,000 net a 
month, and which should be expected to hold up with the 
development of Alaska, regardless of the future of the 


present Kennecott mines themselves. 


(In “Kenne tt Intriy ec va ’" Mr. Beraer will, in an ensuing 
contrihutior on ti CO f pre nt and future earning 
power of the present } oldinas of the Kennecott Coppe r Corporation 


Editor.) 


NEW YORK TRACTION SITUATION. 


The Strike of Workers a Marked Factor in Reducing 
Earnings and Cutting Values of Stocks and Bonds. 


Holders of the stocks and bonds of a majority of the 
New York traction companies have had a despondent 
winter. One of the most frequent inquiries received by 
investment services refers to the action of Third Avenue 
stock, whose dividend was passed, or to New York Rail- 
way adjustment 5s, whose interest is on the eve of being 
discontinued, to the peculiar action of Interborough-Met- 
ropolitan collateral 4'2s, which go down while Interbor- 
ough Rapid Transit refunding 5s go up, as well as to In- 


terborough Consolidated Corporation common and pre- 
ferred stocks. Even the holders of Brooklyn Rapid 
Transit, which has had a consistent dividend record over 
a period of years, seem to be timid and ready to run. 
The main difficulty, of course, is the strike of union 
workers. Few but the operating officials of the Third 


Avenue or the New York Railways realize that this is in 
effect until the monthly statements of earnings appear. 
Cars are running quite regularly, but the cost of opera- 
tions is very high. The public is preferring the elevated 
and subway lines, too, as witness a decrease in December 
of 4,000,000 passengers on the surface lines. In November 
the New York Railways did not earn the interest on all 
of its underlying bonds, to say nothing of that for the 
refunding and adjustment issues. Third Avenue has not 
been for several months covering the monthly charges 
on its 4 and 5 per cent. bonds. It will be several months 
yet before this situation is corrected. Meanwhile inter- 
est will have to depend on reserves which are not very 
large in the case of either the two surface traction com- 
panies. Long before this trouble developed there had 
been steady liquidation in Inter-Met. 4%s and in the 
stocks which represent the old Inter-Met. common and 
preferred. Recently there has been some selling of the 
latter for the Archbold estate. 

A second general factor which applies to all local trac- 
tions and keeps the average prices low relative to other 
securities, is the undeveloped subway lines and the effect 
of these when completed on the net earnings of the In- 
terborough Rapid Transit and Brooklyn Rapid Transit 
companies. There is a strong feeling that the present 
dividend on the former may have to be reduced for a 
while until the slack is taken up and that B. R. T. may 
go back to a 5 per cent. basis. Eventually the increased 
gross will realize more net, but it is the intermediate 
period that the stockholder is just now considering. 


HIDE & LEATHER A PEACE STOCK. 

American Hide & Leather paid one dividend of 5 per 
cent. on the preferred in 1916 and inquiry has been made 
recently whether an additional distribution was not likely 
soon. Some reports have had it that the dividend was to 
be increased to the fully 7 per cent. rate, but this is de- 
nied and the best that can be learned in good quarters is 
that the directors are undecided as to their future course. 
Much stress is laid on the claim that American Hide 
& Leather is a peace stock, and that with the return of 
peace conditions will find a big domestic market at high 
prices for a long time to come. The shares acted well 
this week. 


Protected by experienced 
progressive management 
Yielding returns higher 
than o ry with 
security of principal 
IIlustrated and descriptive 
literature upon request 
ASK for Booklet . 


HMBylleshy@mpany 


Incorporated 
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r SAXON MOTOR CORPORATION’S PROGRESS. 
[ts Output Grew from 7,323 Cars in 1914 to 28,148 in 
1916, with Demand Increasing. 

Evidence is not lacking that the American public, when 
ying automobiles, are well satisfied with low-priced cars. 
ke, for example, the Saxon Motor Car Corporation’s 
tput. It sold its first 13 cars in February, 1914, and. 
th one exception, in every month since then new high 
yrds for deliveries have been established. In the cal- 
lar year 1914 a total of 7,323 cars were sold; in 1915, 
875, and in 1916, 28,148, with the estimate for the cur- 
nt fiscal year to end June 30 next placed at 40,000 cars. 
1 matte of fact, contracts have been entered into with 
company’s more than 2,500 dealers for this number of 
rs, and the output can easily exceed these figures. At 
sent the company stands eighth in a list of sixteen large 
erican manufacturers of automobiles, after only a little 
re than three years in business. 
Originally organized under the laws of Michigan as the 
xon Motor Co., with $350,000 capital stock, by the fall 
1915 its operations had increased to such a point that 
need of additional working capital was pressing, if 
=| growth was to continue, and the present corporation, 

h $6,000,000 capital stock and no bonds, was formed in 

w York to acquire the old company. In its first full 

il year of operation, the twelve months ended June 39 

net earnings were $1,316,272, equal to $21.93 on each 

0 shar Current assets were $3,123,879 and current lia- 

ties $907,222, leavi 1 working capital of over $2,216, 

0; it had $596,722 cash on hand, and inventories totaled 

134,327. Plant and « 1ent was valued at only $73, 

4, indicati that little capital had been tied up in fa- 
lities which might become obsolete because of changing 
iditions in the automobile industry. 

Earnings for the present year are not yet available, of 

urse, but, as it is known that raw material requirements 

| yr the current output were covered on favorable terms, 
117 should show a substantially larger net income. 

} Since the new stock was introduced to the New York 
= arket its high has been 87 and its low 60, a range of 27 
=| ints, and it seems fortunate for stockholders that the 

mpany has devoted its principal energies to domestic 

isiness, rather than foreign orders, as some of the shares 
motor “war brides” fluctuated this much in one market 
ession. 

| Common stock in the original company paid substantial 

vidends, and was quoted at er $1,200 a share. On the 

stock an initial div $1.50 per share was paid 

July, 1916, and this rate was raised to $1.75 per shart 

| st Octobe h s the ent quarterly dividend. At 

rrent prices the yield is slightly over 7 per cent., and, 

( sent time is an unusual one for the automo- 

le companies, opinions differing as to how long the pul 

| ’s ability to buy motor cars at the present rate is 

{| last, it seems reasonable to assume that companies mak 

Sut s will be the | » feel a 

tailm« should one « il 

er $21 ] ( out in dividends ly $7, tl 

M ( should be 1 tion to 

} 

1 st I ainst the fut t il 

= p 43 dends thr eg 1 ; 

t 1 develop and ] stock ( es on e SE 
d.2a1 er i ket ( it 

| 3 

SOUTHERN PACIFIC’S RECORD TOTALS. 
In accordance with the desires of the Interstate Com- 
ce Ce ssion, tl ( Pac 1d other roads 
e st te to ¢ pil il statements to clud 
cale ste ( ( so the fiscal Tune 30 
eli ures on 2 ern P s t I 3 
siness for 1916 to D es 1n ro & a: 2-4 
$163,.000.000, the best ever ( 1¢ this syst 
s con ( h $152 : 0 for the last fiscal yea 
nded June 30, 1915. When all the returns and deductions 
re in for 1915 it is believed Southern Pacific’s net for 
ast year will show quite 15 per cent. for the stock. 
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annum and the amount applicable to bond interest, after liberal deprecia- 
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Experience has shown that the bonds of companies supplying gas in sub- 
stantial communities are among the safest of all investments. 
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BETHLEHEM STEEL GIVES A PEACE HINT. 

Bethlehem Steel common stock broke heavily late this 
week getting below $400 for the first time since 1915. 
There were many rumors in circulation, among the most 
widely circulated and generally accepted being that the 
company had been unable to collect $10,000,000, which 
was due from Russia on its contract for shells, and in 
consequence the corporation had been forced to decide on 
borrowing through an issue of bonds amounting to $50,- 
000,000. A big contract for the erection of a big smithing 
works at the Sparrow Point, Md., plant has been canceled, 
and that the reason therefor was that the Bethlehem Steel 
people were scenting peace in Europe and were preparing 
for it. The company has big constructive plans, however, 
as it is enlisted to capture its share of the world’s trade 
after the war is ended, and the construction program which 
will be provided for by the bond issue will go on, but it 
will in no sense include any provision for further extension 
of the gun-making plants. 

Sixty per cent. or thirty per cent. for Bethlehem Steel? 
That is the question now being discussed in Wall Street. 
The directors were to have passed on the question this 
week but the figures 
be held on Jan. 23. 
applicable to the common stock, the big shareholders, with 
the exception of C., 


were not ready and the meeting will 


As $300 per share is being earned 


M. Schwab, are in favor of $60 per 
share and cannot see why the increase shouldn't be al- 
lowed. Mr. Schwab thinks he can see and may explain 


at the Jan. 23 meeting. Meanwhile the big shareholder 
are not selling any of their stock, but some of the littl 
fellows were forced to get out this week. 

The selling of the stock in Friday’s market was tl 
heaviest in many months, and some of the big interest 
had to come to the support of the market in order to dra 
the stock back from the lowest price, 396, to which it fel 
Their buying forced a recovery to 420, but the day’s tot 
loss was 15 points. At 396 the stock was over 300 poin 
below its high price last November. 





PHILADELPHIA RAPID TRANSIT DIVIDEND 

[he Philadelphia Rapid Transit Co. dividend on 
capital stock has been increased to 2% per cent. or $1 
per share. Last October the company declared its fi 
dividend at the rate of $1 per share. The dividend cal 
for a payment of $700,000 annually. The Stotesbury n 
agement, which has been in control only a few years, | 
made marked progress as is indicated by the net incot 
since 1911 as noted herewith 





Per cent 
earned on 
ares 4.992 
Lote 5.58 
1915 0.74 
194 tin Sela Wed acai 1.03 
Ws , 5 dete wate we walee « 08 583 1.69 


ELSES RMR CTR Tet 150,489 


(The surplus of the company in December was $277,27 


against $160,307 in December, 1915.) 


When writing advertisers, tell them you are a subscriber to The Financial World, 





antl 


lebe 


As t 


inagt 
item 


ree j 
15, 2 
s 10 
115, tl 
ckhe 


Your 
eral 

lition 
ort b 
nts, ¥ 
nting 
re at 
ious « 
The ¢ 
7@ wa 
this « 


Germa 
the 
secure 
ed to 
It see 

shi 
rease 


re pr 


ging 


ce wh: 








anuary 20, 1917 THE 


FINANCIAL WORLD. 


15 





U..S. FINISHING CO.’S EARNINGS JUMP. 


Debentures ened to Be Soon Paid Off and Dividends 
Resumed. 
By Theodore B. Lyon. 

f when the earnings of a company are about $500,000, 
e common stock sells as high as 130, what price should 

same common stock sell at when the earnings are 
ver $800,000? Fact is often stranger than the results of 
mathematical problem, for United States Finishing Co. 
mmon sells at about 65, but to explain this fully and 
tisfactorily it would be necessary to have the wisdom 
Solomon and the sorcery of Merlin. However, facts 
| figures are necessary to arrive at conclusions. 
The United States Finishing Co. was incorporated in 
14 in Connecticut, succeeding the United States Finish- 
Co., of New Jersey, which was originally incorporated 
dyeing, 
The plants 
yned are situated in Norwich and Sterling, Conn., and 


1899. The company is engaged in bleaching, 
nting and finishing cotton piece goods. 


iwtucket, R. I. The capacity of these plants is 350,- 
JOO yards per amnum and the company vperates 50 
nting machines, which print from one to fourteen 
lors. 
In the rather uncertain times before the war the com- 
ny was unfortunate in having for its chief official a man 
o was inclined to look only on the silvery lining of a 
yud and was super-optimistic thereby. He attributed 
ilues, both real and imaginary, to the assets of the coin- 
ny, made excellent friends of the banks by borrowing 
ely from them and in a general way created a very 
perficially prosperous condition. This resulted in a 
rced contemplation of the actual truth and a deficit of 
8,536 in the income account for the year ending June 30, 
13, not to mention certain outstanding debts. 
\s the pendulum must swing back in justification of the 
w of equalization, a conservative president and new 
inagement were selected, ultra conservative as the last 
itement of the company apparently shows. For the last 
ree years the earnings were as follows: 1914, $232,844; 
$401,272; 1916, $805,922. Relative to the causes of 
is 100 per cent. increase of net earnings in 1916 over 
15, the president’s letter in the last annual report to the 
ockholders reads in part as follows: 


Your company has enjoyed a successful year. This is due to 
veral causes, the principal one being the generally prosperous 
idition of the cotton textile trade, helped in part by a large 
ort business; also to be the improved physical condition of our 
nts, which has enabled us to take on the highest class of cotton 
nting and dyeing in larger quantities than we have ever here- 
ore attempted, and to a reduced expense account, incident to the 
ious economies that are still being effected in atl our plants. 
The dyestuff situation has been solved in part by the use in a 
ge way of pigment colors, many of which we are able to secure 
this country, and by the use of American aniline dyes, which 
» now beginning to come forward in a limited way in a variety 
colors. We are, however, seriously handicapped by our in- 
ity to secure some colors which are very necessary for our best 
nting, and we are gradually approaching the end of our stock 
German colors. We have also been able to use to great advan- 
» the so-called wood colors. Certain colors we have been unable 
secure from any source and in such cases we have been com- 
ed to refuse much business that has been offered.” 


It seems evident that the management believed that 
should not startle the stockholders by showing an 
rease of more than 100 per cent., for the following items 
re probably paid out of gross earnings and not out of 
rplus, but this is not necessarily unusual, as both meth- 
s are used and both are permissable. (1) Notes payable 
re reduced $507,452.63, (2) $138,352.68 was charged off 
depreciation, (3) $352,461.86 was expended for repairs, 
w buildings and machinery. This totals to $998,267.17, 
ch added to net earnings would equal $1,804,259.63, or 
200 per cent. more than the 1915 net. These amounts 
1 to be paid out of something, but it is extremely inter 
ng to note that they could be paid out of gross and 
| have such a large net remaining. 
further evidence of the exceedingly large profits « 
company on Sept. 14, 1916, $304,162.11 of the notes 
le due Sept. 14, 1917, were paid off and on Dec. 17, 
the unpaid balance of $304,152.12, which was not due 


til December, 1917, was also paid off, leaving the de- 


ft 


tures as the only barrier to the dividend payments. 
ring from the good demand for the debentures at a 


is 


ce which is slightly under par and from other reports, it 
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Peoples Gas Light & Coke Company’s system. 


The Peoples Gas Light & Coke Co. is the largest gas company but one in 
the United States and its charter is granted in perpetuity. It has paid 
dividends at the rate of from 5% to 8% annually, uninterruptedly 
for about 19 years and its stock, of which there is now outstanding 
$38,500,000, is quoted at about 106. 


Th earnings of the Guarantor Company exceed $17,000,000 per 
oumirad the amount applicable to bond interest, after liberal deprecia- 
tion charges, has approximated two and one-half Umes the total bond inter- 
est requirements in each of 2 period of years. 


Experience has shown that the bonds of companies supplying gas in sub- 
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BETHLEHEM STEEL GIVES A PEACE HINT. 

Bethlehem Steel common stock broke heavily late this 
week getting below $400 for the first time since 1915. 
There were many rumors in circulation, among the most 
widely eirculated and generally accepted being that the 
company had been unable to collect $10,000,000, which 
was due from Russia on its contract for shells, and in 
consequence the corporation had been forced to decide on 
borrowing through an issue of bonds amounting to $50,- 
000,000. A big contract for the erection of a big smithing 
works at the Sparrow Point, Md., plant has been canceled, 
and that the reason therefor was that the Bethlehem Steel 
people were scenting peace in Europe and were preparing 
for it. The company has big constructive plans, however, 
as it is enlisted to capture its share of the world’s trade 
after the war is ended, and the construction program which 
will be provided for by the bond issue will go on, but it 
will in no sense include any provision for further extension 
of the gun-making plants. 

Sixty per cent. or thirty per cent. for Bethlehem Steel? 
That is the question now being discussed in Wall Street. 
The directors were to have passed on the question this 
week but the figures were not ready and the meeting will 
be held on Jan. 23. As $300 per share is being earned 
applicable to the common stock, the big shareholders, with 
the exception of C. M. Schwab, are in favor of $60 per 
share and cannot see why the increase shouldn’t be al- 
lowed. Mr. Schwab thinks he can see and may explain 


at the Jan. 23 meeting. Meanwhile the big shareholders 
are not selling any of their stock, but some of the little 
fellows were forced to get out this week. 

The selling of the stock in Friday’s market was the 
heaviest in many months, and some of the big interests 
had to come to the support of the market in order to drag 
the stock back from the lowest price, 396, to which it fell 
Their buying forced a recovery to 420, but the day’s tota 


loss was 15 points. At 396 the stock was over 300 points 


below its high price last November. 





PHILADELPHIA RAPID TRANSIT DIVIDEND. 

The Philadelphia Rapid Transit Co. dividend on it 
capital stock has been increased to 2% per cent. or $1.2 
per share. Last October the company declared its firs 
dividend at the rate of $1 per share. The dividend call! 
for a payment of $700,000 annually, The Stotesbury ma: 
agement, which has been in control only a few years, ha 
made marked progress as is indicated by the net incom 
since 1911 as noted herewith 


Per cent. 

Net income. earned on stock 
EY. Geshe Fok ws: buona Kee he $1,266,992 22 
OL TT PO tae 1,672,704 5.58 
ays k:0ii-0d wee eo ee PE 221,704 0.74 
SR ee eg ae re ny eee 210.236 1.03 
Sain dts wbhie Maniaw ts «iis cael 509 583 1.69 
ee NORD 6 os.0 00065 ssa he caves 150,489 


(The surplus of the company in December was $277,272 
against $160,307 in December, 1915.) 
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U..S..FINISHING CO.’S EARNINGS JUMP. 


Debentures Likely to Be Soon Paid Off and Dividends 
. Resumed. 
By Theodore B. Lyon. 

If when the earnings of a company are about $500,000, 
he common stock sells as high as 130, what price should 
he same common stock sell at when the earnings are 
ver $800,000? Fact is often stranger than the results of 
mathematical problem, for United States Finishing Co. 
mon sells at about 65, but to explain this fully and 
itisfactorily it would be necessary to have the wisdom 

Solomon and the sorcery of Merlin. However, facts 
nd figures are necessary to arrive at conclusions. 

[The United States Finishing Co. was incorporated in 
14 in Connecticut, succeeding the United States Finish- 
g Co., of New Jersey, which was originally incorporated 

1899. The company is engaged in bleaching, dyeing, 
rinting and finishing cotton piece goods. The plants 
vned are situated in Norwich and Sterling, Conn., and 
awtucket, R. I. The capacity of these plants is 350,- 
0,000 yards per afnum and the company vuperates 50 
rinting machines, which print from one to fourteen 
lors. 

In the rather uncertain times before the war the com- 
iny was unfortunate in having for its chief official a man 
ho was inclined to look only on the silvery lining of a 
loud and was super-optimistic thereby. He attributed 
alues, both real and imaginary, to the assets of the coin- 
iny, made excellent friends of the banks by borrowing 
reely from them and in a general way created a very 
iperficially prosperous condition. This resulted in a 
rced contemplation of the actual truth and a deficit of 
68,536 in the income account for the year ending June 30, 
113, not to mention certain outstanding debts. 

As the pendulum must swing back in justification of the 
iw of equalization, a conservative president and new 
lanagement were selected, ultra conservative as the last 
tatement of the company apparently shows. For the last 


three years the earnings were as follows: 1914, $232,844; 


115, $401,272; 1916, $805,922. Relative to the causes of 
iis 100 per cent. increase of net earnings in 1916 over 
15, the president’s letter in the last annual report to the 
tockholders reads in part as follows: 

Your company has enjoyed a successful year. This is due to 


everal causes, the principal one being the generally prosperous 


ndition of the cotton textile trade, helped in part by a large 
port business; also to be the improved physical condition of our 
ints, which has enabled us to take on the highest class of cotton 
inting and dyeing in larger quantities than we have ever here- 
fore attempted, and to a reduced expense account, incident to the 
rious economies that are still being effected in atl our plants. 

The dyestuff situation has been solved in part by the use in a 

rge way of pigment colors, many of which we are able to secure 
this country, and by the use of American aniline dyes, which 

> now beginning to come forward in a limited way in a variety 
colors. We are, however, seriously handicapped by our in- 
ility to secure some colors which are very necessary for our best 
inting, and we are gradually approaching the end of our stock 

German colors. We have also been able to use to great advan- 

ze the so-called wood colors. Certain colors we have been unable 

secure from any source and in such cases we have been com- 
led to refuse much business that has been offered.” 

It seems evident that the management believed that 

ey should not startle the stockholders by showing an 

-rease of more than 100 per cent., for the following items 

ere probably paid out of gross earnings and not out of 

rplus, but this is not necessarily unusual, as both meth- 
is are used and both are permissable. (1) Notes payable 
ere reduced $507,452.63, (2) $138,352.68 was charged off 

r depreciation, (3) $352,461.86 was expended for repairs, 

w buildings and machinery. This totals to $998,267.17, 

lich added to net earnings would equal $1,804,259.63, or 

er 200 per cent. more than the 1915 net. These amounts 

d to be paid out of something, but it is extremely inter- 
ing to note that they could be paid out of gross and 
l have such a large net remaining. 

In further evidence of the exceedingly large profits ot 
company on Sept. 14, 1916, $304,162.11 of the notes 
able due Sept. 14, 1917, were paid off and on Dec. 17, 

16, the unpaid balance of $304,152.12, which was not due 

til December, 1917, was also paid off, leaving the de- 

ntures as the only barrier to the dividend payments. 

dging from the good demand for the debentures at a 


ice which is slightly under par and from other reports, it 
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is quite likely that these debentures will soon be paid off 
and dividends resumed. 

It has been rumored that the company in the past six 
months has earned about 50 per cent. more than for the 
same period the previous year. An additional stimulus 
should be added when peace comes, bringing with it cheap 
and now unobtainable German dyes. 

The preferred stock, when it received regutar dividends 
before 1913, sold at 103 and adding the 28 per cent. back 
dividends now accumulated, the price would be 131, or 26 
points above the stock’s present price of 105. There is 
even a wider margin between the former and present price 
of the common, just 65 points difference between 130 and 
65, its current selling price. 

Taking all the above facts into consideration and assum- 
ing the role of a prophet, it seems quite probable that the 
28 per cent. accumulated dividends on the preferred will 
soon be paid over to the expectant and patient stock- 
holders and this stock will once more proudly hold its 
head up among the highest class of 7 per cent. industrials, 


BABSON’S SECOND FORTUNE MAKER. 

The Babson Statistical Organization, Roger W. Babson, 
wonder worker in economics, president, is not dismayed 
by the faux pas made by Manager Bryant some weeks ago 
when he tipped off a prospective client to a stock that went 
down instead of up. That stock was the Utah Securities 
Co., which Mr. Bryant advised his correspondent to buy 
for a two-point advance and send him (Bryant) the profit 
he would make in order to get the benefit of the wonder- 
ful advice service dished up by Babson for $100 per annum. 

Did Bryant, the active man in the Babson organization, 
fall back, shamefaced and quit the tipping game? Nay, 
the Babson panic-proof, fortune builder, promptly called in 
his stenographer and dictated this letter to another pros- 
pective client, or shall we say, gull? 

If a man is satisfied with 4 per cent. or 4% per cent. on his 
money, then the savings bank is the place for it. If he is am- 
bitiovs enough to want all the profit that is consistent with safety, 
then that surplus should be carefully invested in good securities. 

No, Mr. - , you don’t need any more than $1,000 to profitably 
use the “condensed” service I spoke of in my letter of Nov. 14. We 
have a client right here in Wellesley who is a brick-layer, a hard- 
working fellow with a little over $1,000 saved up. He is using this 
identical service with fine results. If a brick-layer can get these 
profits from the reports, it stands to reason that they are not 
intricate or hard to interpret, doesn’t it? 

Over 100 members of this organization will enter your employ 
and stay on the job for at least twelve months for exactly $66. 
Sign the slip so that we can commence immediately. 

P. F. BRYANT. 

Gee, what’s happened at Wellesley Hills that the price 
of the service that makes even brick-layers fortunes 
through the babbling Babsonian Service, has been cut from 
$100 to $66? The fine results the Wellesley Hills brick- 
layer is obtaining could not have come from the purchase 
of Utah Securities, since it has been going down and down, 
instead of up and up and up. Some day that lucky brick- 
layer may get a gold brick to pay him and if he will chip 


a little of it off he may find green goods inside. 


U. S. STEEL’S GOLDEN ERA. 

Estimates are now being made of the earnings of U. S. 
Steel for the 12 months ended Dec. 31 last and these range 
all the way from $40 to $50 per share on the common 
stock, after allowing all charges and the dividend on the 
preferred stock. For 9 months to Sept. 30 last U. S. 
Steel had applicable to the common stock dividend $161,- 
885,550 and used only $29,217,393 of this to pay 534 per 
cent. on the common stock. 

Net earnings for the third quarter were nearly $86,- 
000,000 and for the last quarter, unless there was conges- 
tion and inability to ship steel that was more serious 
than has been figured on, the net should approach $100,- 
000,000. The bulls on the stock have once more taken 
courage having accumulated big lines in the’ December 
break and were asserting that the short interest is very 
large and that the directors will declare 2 per cent. or 3 
per cent. extra at this month’s meeting. Shorts have be- 
come very nervous and stock was hard to buy this week 


without running up the price quickly. 
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Investment Suggestions Department 


Short Analysis of Current Offerings 


This Department is conducted by the editors of The Financial World to help our subscribers 
select attractive investments from among the current offerings as soon as they make their appearance. 
Each security is carefully analyzed by our Statistical Department and its strong and salient features 
brought out in our short reviews. The income yield in each instance is brought out so that our readers 
may quickly choose such as strongly appeal to them. On account of the large number of securities re- 
viewed every week it has become necessary to confine our reviews to only the essential features of 
strength. Subscribers who may wish a more comprehensive analysis may secure same by inquiring 
of our Investment Editor in charge of this department. These reviews embrace all types of bonds 





| and the more seasoned preferred stocks. Speculative securities are not included nor non-income- 
producing stocks or bonds. 

The Financial World, 

29 Broadway, New York. ‘ 
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terest and sinkir 1 requireme! ‘ bond For the year 
1 On 30, 1916, I et of $276,635, against 
Middle States Water Works Ist Coll, 6s. t nterest charge +48 Gs are due March 1, 1944, 
Tr} first mortgage 6 per cent. collateral bonds of the Middle payal at maturit t OD ( t y t » at 105. The 
Water Works Co. are secured by a first lien on the proper- ul 1 provision ¢ I 2 at over ir is borrowed 
of its predecessor col nie through deposit of their bond t! Briti th é ged for in London, but 
d tocks. These companie have been for year uct fully t rred her be t th \ rrent price they net 
rating water work ysten n Kokomo and Mt. Vernon, Ind.; I nd 6.15 per nt 
rin and Merrill, Wis. ; é iana, Mo.; Wichit Kan., and 
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rl ian got at 7 “to i terest charge ¥ > - wile ‘ by Boer ally Central Light & Power Co, ist & Prior 6s. 
requirement on the ec teral 6s, which mature Nov l, bond ur re rty, rights, fran- 
6; but a able at 105 up to Nov. 1, 1926; then 105 to 1951, ‘ of tl t I ( which serves a pap- 
i thereafter at 102 and interest rhey come in $100 denomina of over 45,000 w l ver in municipalities 
At current prices they net G per cent l our Al I th treet railway 
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Indiana Natural Gas & Oil Ref. Mtg. 5s. : nd W t hh I t r ended Sept. 30th, 
These bon are an absolut rst lien on the entire property of AOU é ri LOG,S4 " N to me annual in- 
iana Natural Gas & Oil, and in addition are guaranteed princi- oe oe ree LE p00," =% Ui! ount required. The 
and interest by Peopl G Light & Coke, operat Chi oO Fe 1 aa , t ( 6 at 105 and interest 
d with net earnings applic e to interest char and laral oe omination of $100 and 
averaging for a number of years two and one-half tim the aens to t 
int required. The mortga ecuring these bonds is closed at 
UU0,000, al Peoples G hs ht & Coke ha provided for thei! Nova Seotia Tramways & Power Ist Miz. Ss. 
ement at maturity, Ma ] 1936, in the indentur of it z ' t 
and refunding mortgags he refunding 5s are ted on the = 1 a "as . : : ‘ properties which 
Sto Exchange, their interest is payable w it deduc z , eats oy i. ts - > ( utc ne¢ w owne and will 
Federal income tax, and at current prices they net 7 nts Ce ee : sun 1915, the Board 
=_— ( m oners of I Utiliti the properti« at $3,- 
‘ ‘ 9,000) inst $2,200,000 be now ding nee which time 
Iowa Southern Utilities Ist S. F. 6s. its par hoes na pss a mace. rhe com- 
The first mortgage sinking i 6s of Iowa Southern Utilitic nay ge pg i coy Cale 1 electric light and 
sed in $100 and up Manes. tasture Cet 1. 1908. but are optional 4! B= O00 gr ttl gf elaent - cod po ulation of about 
5 on any interest date. The ‘ ny operates gas. electric lightit Tama ha me é vee —_ “re 
i power, street railway and steam heating properties in Center- bonds, which mature D 946 | al ie _ a, a 
He; electric | enger and freight railroad connecting Center- interest, which is payat + dal Cas ation oo United 
le with Albia and Mystic, and electric transmission lines serving Stat Federal taxé \ irrent t they yield about 5.80 
th light and power even communiti¢ in South Central lowa ne 
inking fund, operative March 1, 191%, of 10 per cent. of net 
rnings is to be used to retire the bonds or for permanent addi- 
ons to the property. Net earning are well over twice inte rest an 
juirements, and at current price they yield approximately 5.90 Municipal Bonds. 
er cent 
Chicago City Railway Ist Mtg. 5s. 
For the year to-end Jan. 31, 1917, net earnings of the Chicago City of Rochester, N. Y., 4s. 
ty Ry Co., December and January estimated, are estimated at Rochester the third 1 ; , ; 4 
1,152,610, compared with a little less than $3,000,000 the previous pe me ad preety # w sO State, assesses its 
elve months, or about two and one-half times the interest on the ae ae es ee R20 S4, against which its 
3,906,000 first mortgage 5s outstanding. This company is, to- mere i * = : By > “s ) Subtracting water 
ether with other Chicago lines, operated under an ordinance of no ‘ Si] Bip, up ee Bragg oy inking funds, leaves the net 
City Council which gives to the city 55 per cent. of net after ’ pent oe . - ; . ’ rovement, school and 
xpenses and interest on the investment, and provides that the city 1047 nd &1 noe ong oral each Jan. 1, 1918 to 
ay take over the lines under certain conditions; if so the bond : 1047 woes Bogs : disposal 4s, due Jan. 
be called at par before maturity on Feb. 1, 1927. The com- “id ee Yo een - income tax, exempt 
ny has paid regular dividends for 46 years on its capital stock, pee Rh By Rag 70s Ae ne egal investments for 
e rate in 1916 being 8 per cent. regular and 1% per cent. extra ae 7 ay im New 1 1 ¢ t ecure postal savings 
hey are listed on the Chicago Stock Exchange, have a_ broad ne At Brrent pFices ' rom 3.60 to 3.70 per 
ket, the company pays the normal Federal income tax, and at : : +e , : B ote tur qu " wor! and sewage 4s 
irrent market prices they yield a fraction over 5 per cent ‘ ‘Vv per ce 
Ohio Gas & Electric Co. ist S. F. 6s. Bell County, Ky., Road & Bridge Serial 5s. 
There is outstanding only $634,000 of this issue, which matures These bonds were autl I 1 Vv electors and are @& 
1946. The bonds are secured by a first mortgage on the entireé direct obligation of B y of the many pros- 
operty of the company, comprising gas and electric lighting prop- perous counties in Kentucl t 251,600, a large part 
ties in Middletown, and electric properties in Franklin, 5Spring- of which is underlaid wit nd I ning and manu- 
ro, Lisbon and Leetonia, Ohio A sinking fund is established facturing of which is ! tt Farming and cattle 
ier the mortgage beginning May 1, 1918, providing for the raisir are profitably fe I inty has a population 
ial payment of 1% of the total amount of bond itstanding. of about 30,000, and t re r taxation purposes at 
ynnds may be called for th nking fund on any interest day, over  $),000,000, against it t bt $581,215 The road and 
not below 10714 and : rued interest, on ixty di notice br n er h Jar 1, 1937 ¢t 1947; are free from 
oss earnings for year ended April 30, 1916, amounted to $242,750, Fe 1a tax nd al t for Maine savings 
increase of $11,061 over tl I vious twelve months. Net earn- t : At current r t : 
including depreciation irges, applicable for interest 
rges amounted to $99,197, which is three times more_ than Jefferson Davis Parish, La., Road & Bridge 5s. 
terest requirement At the prese time the bonds yield 5.80° , on Davi Das : ' ominie: gaathneiail 
2 T } + of On, = nal . a 
Commonwealth Power of Nebraska Ist Mtg. 6s. Huattian ta stad. tha , Pr — a = 
The Commonwealth Power Co. has acquired certain properti¢ garden trucl It ( t est i t 16,000, and three 
filed water ight on the ri and slue Rivers, in Nebraska railre ] furnisl n . { 1 ero The parish’s 
ilso has leased the steam power plant of the Lincoln Traction property is valued for t pur é t $5,092,480 and its total 
Under contract with the latter, it is to supply all the power debt is $500,500 These |t is matur rially each June 1, 1932 to 
eded by the traction company To do this profitably the equip- 1946, are the direct oblis of tl ! nd are payable trom 
ent of the plant is being changed to Diesel engines. Later on taxes on all the taxabl property ther They are free trom 
company is to develop it hydro-electric sites, when it will Federal income tax, eligit securit I ostal savings depusits, 





egin to supply electrical energy to territory adjacent to Lincoln. and net at current pric round 4.60 per cent. 
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Parish of Calcasieu, La., &B 4s. 


Caleasieu Parish is in southwestern Louisiana, adjoining Texas, 
and is on the main line of the Southern Pacific Railway. Its area 
exceeds 1,400 square miles and its land is devoted to farming and 
cattle raising purposes. Rice is the principal crop, but of late years 
farming has been diversified. The parish has large producing oil 
wells, and the largest sulphur mine in the world, also a very large 
area covered with long leaf yellow pine. Its good road system con- 
sists of 180 miles of brick and gravel roads, and this issue of $900, 
is to extend the same. The assessed valuation of the parish is over 
$23,000,000, againt which the total bonded debt is $1,170,000. These 
bonds mature serially in varying amounts each Jan. 1, 1918 to 1942. 
They are exempt from Federal income tax, eligible as security for 
postal savings deposits and at present prices net from 4.25 to 4.40 
per cent., according to maturity. 





City of Kansas City, Kansas, 4s. 

This issue is $10,000, of which $50,000 are improvement bonds, 
$10,000 water works bonds and $10,000 park bonds. The improve- 
ment and park bonds mature serially, the water works bonds July 
1, 1940. Kansas City, Kan., is the largest city in the state and is 
just across the river from Kansas City, Mo. It is the second largest 
meat packing center in the United States and is an important mill- 
ing center. Its assessed valuation for taxation purposes is over $93,- 
000,000, against which the net bonded indebtedness is only $3,746,- 
684. These bonds are exempt from Federal income tax, legal for in- 
vestment for savings banks and trustees in Connecticut, Maine, Ver- 
mont, New Hampshire, Pennsylvania and New Jersey, and are eligi- 
ble for security for postal savings deposits. At current prices they 
yield 4 per cent. 

Wallingford, Conn., High School & Ref. 4s. 

The town of Wallingford is on the New York, New Haven and 
Hartford Railroad, and is a prosperous community. Its property is 
assessed for taxation purposes at over $10,000,000, against which the 
total bonded indebtedness is $391,000. According to the 1910 census 
it had a population of 11,155. These bonds are exempt from Federal 
income tax, legal for savings banks and trust funds in Connecticut 
and eligible to secure postal savings deposits. They mature serially 





in decreasing amounts each Dec. 1, 1917 to 1946, and at current 
prices net from 3.80 per cent to 3.95 per cent, according to maturity. 
Canaan Tp. School Dist., Madison Co., Ohio. 

These bonds are a full and direct obligation of Canaan Township 
School District and a tax has been levied to pay interest and retire 
bonds at maturity. Madison is strictly an agricultural county and 
about 83 per cent. of the entire land is in improved farms, with val- 
ues ranging between $75 and $100 per acre. The property of the dis- 
trict is valued for taxation purposes at over $2,500,000, and its total 


debt is this issue of $30,000 school building bonds. They are in 

$500 denominations and mature in varying amounts each March 1 

and Sept. 1, 1917 to 1935. At current prices they yield 4.40 per cent. 
State of Ark., Penitentiary & Reform School 6s. 

The proceeds of this issue were used to purchase 3,056 acres of 
agricultural lands for a penitentiary farm. They are a first mort- 
gage on the land and in addition the entire revenue of the labor of 
the convicts of the state of Arkansas is pledged for their payment. 
The state maintains two penitentiary farms, and, after producing all 
the food stuffs necessary to feed the convicts, the State sold enough 
to realize a net profit in 1916 of $75,000. Cotton is the principal 
crop, and the present yield is valued at $300,000. Corn, alfalfa, 
sugar cane, wheat and potatoes are also raised. Arkansas is one of 
the richest agricultural States in the Union. They are in denomina- 
tions of $500 and mature $15,000 each January 1, 1918 to 1927. At 
current prices they yield 5 per cent. 








Railroad Bonds. 











Norfolk & Western ist Cons. Mtz. 4s. 

There are $40,400,500 of the N. & W. first consolidated 4s, due 
1996, outstanding, and, subject to $19,856,000 prior liens, are a 
first mortgage on 890 miles of road and a direct lien on 1,626 
miles; also on extensive terminals and large construction and 
repair shops. They are followed by $23,000,000 divisional 4s of 
1944, $23,000,000 5 per cent. preferred and $118,209,000 common 
stock, on which dividends have been paid since 1901, the present 
rate being 7 per cent. per annum. Interest on the consolidated 
@s is paid without deduction for the normal Federal income tax, 
they are legal investment for savifigs banks in New York, Massa- 
chusetts and Connecticut, and are listed on the New York Stock 
Exchange. An attractive railroad bond yielding about 4.15 per cent. 


N. P. Ry.-G. N. Ry. C., B. & Q, Joint Col. 4s. 

These bonds are a direct, joint and several obligation of the 
Northern Pacific and Great Northern Ry. companies, secured by 
Pledge of $107,613,500 out of a total issue of $110,839,100 capital 
stock of the Chicago, Burlington & Quincy, the ratio being $200 in 
bonds for $100 in stock. For over fifty years the Burlington has 
paid cash dividends, the rate now being 8 per cent., and for years 
both the Great Northern and Northern Pacific have paid dividends 
of 7 per cent. each. Of these bonds there are outstanding $215,- 
227,000, they mature in 1921, and are listed on the New York 
Stock Exchange. At current price they net approximately 4.22 


per cent. 
Hocking Valley Railway Cons. 4%s. 

This issue of Hocking Valley consolidated 444% bonds, of which 
there is $20,000,000 authorized and $16,030,000 outstanding, are 
considered in the high grade investment class, being legal for the 
funds of saving banks in Connecticut, Maine, Missouri and other 
states. The bonds are a direct lien on the entire mileage owned, 
which amounts to 352 miles of road. They are further secured 
by valuable collateral. The Hocking Valley Railway Co. is con- 
trolled by the Chesapeake & Ohio Railway Co. through stock owner- 
ship. The 1916 earnings were the best reported since 1913, which 
was the banner year of the company. Interest charges have always 
been earned with a very fair margin. At present price this issue 
yields 4.82%. 

Northern Pacific Ry. Ref. & Impt. 4%s. 

These bonds are secured on 6,271 miles of road, of which 847 are 
covered as a first lien and the balance subject to prior obligations, 
for which provision is made in this mortgage; also cover the com- 
pany’s principal terminal properties, all equipment, and certain 
railway and terminal stocks owned by Northern Pacific. The earn- 
ings of the company have shown for years a substantial surplus over 
total interest requirements, and since 1903 it has been paying 7 per 
cent. dividends on its capital stock. The refunding 4%s are legal 
for savings banks and trust funds in New York, and at current 
market price net slightly over 4.45 per cent. 














Cc. & 0. Ry. Big Sandy Ry. Co., 1st 4s, 
The Bie Sandy Railway Co. Ist 4% bonds, $5,000,000 authorized 
and $4,674,000 outstanding, are secured by a first mortgage on over 
77 miles of road connecting the main line of the Chesapeake & 
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yhio with the Carolina, Clinchfield & Ohio Railway Co., thus form- 
ing a through route between middle western and Great Lake points 
to the Southeastern Atlantic States. These bonds are prior in lien 
the Chesapeake & Ohio general 4%4s, the general funding and 
nprovement 5s, the conyertible 4%s, and the first lien and im- 
rovement mortgage bonds of 1930. The interest and principal is 
iaranteed by endorsement of the Chesapeake & Ohio Railway Co., 
hey are legal for saving banks in Califqrnia and Florida, and are 
sidered in the investment elass. The bonds yield 4.85%. 





Industrial and Real Estate Bonds. 








Patent Vulcanite Roofing ist Mtg. Serial 5%s. 

These bonds are a closed first mortgage upon all plants and 
yperty of the Patent Vulcanite Roofing Co., located at Chicago, 

Kansas City, Mo.; Anderson, Ind., and Franklin, Ohio. The 
1e is $250,000, maturing $25,000 each Dec. 1, 1917 to 1926, but 
eemable in reverse of numerical order after Dec. 1, 1917, or 
sequent interest dates at 102 and accrued interest. Company 
an business in 1903 with a small capital, and besides paying 
roximately $1,000,000 in dividends, reports a property account 
rw of nearly $2,006,000. Net earnings in 1916 were more than 
times combined principal and interest requirements, and for 
n years past net has averaged over three times the maximum 
rge. Total net assets reported are seven times this issue, and at 
rent prices the yield is 5% per cent. 





Lenox Apartment Bldzg., Ist Mtg. Serial 51s. 

Fhe security for these $520,000 bonds, which mature each April 
1918 to 1926, in varying amounts, is a fireproof brick and steel 
tory apartment house at 13th and Spruce Streets, Philadelphia, 
1 a total valuation of land and building of $835,000. Annual 
tal is given as $101,300, against which operating expenses, 
es, etc., is estimated at $26,500, leaving a balance of $75,000 
net annual income. This is approximately three times the 
itest annual interest charge. The bonds are legal investments 
trust funds in Pennsylvania, free from Federal income tax, 

the mortgagor has the option of redeeming them after the 


nd year at 102% in reverse of numerical order. They are 
litionally guaranteed by Mr. John Stafford, a large owner of 
ladelphia real estate. The 1926 maturities are in $100 de- 


iinations, and, as the demand for modern apartments in Phila- 
hia is growing, the bonds look attractive to hold for the yield 
5% per cent. 





Dominion Coal Co., Ltd. Ist Mtg. 5s. 

yominion Coal Co. operates in the province of Nova Scotia, 
ere it owns or controls under lease coal lands estimated to con- 

over 5,000,000,000 tons, with collieries having an output of 
er 5,000,000 tons per annum, a complete transportation system 
i all facilities for carrying on the mining and transportation of 
il. The company is controlled through stock ownership by the 
minion Steel Corporation and its earnings are included in re- 
rts of the latter, which for several years past show that all 
erest was earned more than three times over. The entire issue 
subject to call at 105, or annually for sinking fund purposes, 
ich is expected to redeem practically all of the bonds by maturity 
May Ist, 1946. They are a first mortgage on all property, 
inchises, etc., now owned or hereafter acquired, and are listed 
the Montreal and Boston Stock Exchange. At current prices 
ey yield about 5.30 per cent. 


“The Breakers” Hotel ist Mtg. Serial 6s. 

The security for these bonds is“a nine-story fire-proof hotel and 
land upon which it is situated on the lake front at the foot 
55th street, Chicago, one block from Jackson park, valued at 
excess of $1,200,000. The annual net income of the hotel is esti- 
ited at $125,000 or about 3% times the maximum sum required 
) pay interest. They mature serially each Jan. Ist, 1920 to 1928, 
nd are in denomination of $100 up. They are callable at 103 and 

terest, and at current price may be obtained to net 6 per cent. 








Notes 





U. S. Smelting, Refining & Mining Conv. 6% Notes. 
While not secured by mortgage, the 10-year convertible 6 per 
nt. notes of the U. S. Smelting, Refining & Mining Co. are its 
rect obligation, and no mortgage debt can be created without 
jually securing these notes. There are $12,000,000 outstanding, 
d are convertible at the option of the holder on a basis of $75 

notes into one share of common stock at par, $50. Earnings 
plicable to interest charges are more than ten times the amount 
quired, and the notes are followed by $24,300,000 preferred and 
17,500,000 common stock, on which dividends have been paid since 
07. Its rate now is 10 per cent. per annum. They are listed on 
e New York Stock Exchange, and at the market yield about 
80 per cent. 





Semi-Investment Stocks 








Public Light & Power Cumulative 6% Pfd. 


The Public Light & Power Co. is an operating public utility 
rnishing light and power to 25 towns and cities in south central 
nnessee and northern Alabama under liberal franchise rights. 
e territory served is diversified in character, industrial activity 
edominating in a large part. The company now operates four 
dro-electric plants, supplemented by steam stations, and is mak- 

extensions which will carry its power to 50 additional towns. 
» do this an additional $200,000 cumulative 6 per cent. preferred 
ock, together’ with first mortgage bonds, is being sold. Net earn- 
gs from existing plants are more than twice preferred dividend 
juirements on outstanding stock. At current price of the pre- 
rred, including a 20 per cent. bonus of common stock, it nets 
out 7 per cent. 

American Multigraph Cumulative 7% Pfd. 

The American Multigraph Co. manufactures and sells machines 

multigraphing typewritten letters, folding machines, envelope 
ling machines and office equipment, and according to its balance 
et of June 30, 1916, inventories, cash and other quick assets 
taled $1,790,215, with real estate improvements and equipment 
15,575, bringing the total property account up to $2,735,791. The 
ferred is $1,000,000 authorized, $749,200 outstanding, par $100, 
d since 1908 net earnings have averaged over twice the amount 
essary to pay preferred dividends. It is followed by $1,074,0V0 
mmon, par $20, on which dividends have been paid since 1912; 
esent rate is 5 per cent. annually. The stock is tax free in 
io, and at current prices yields about 6.7 per cent. 





THE OVERTURES FOR PEACE 


ARE DISCUSSED IN THE 


FEBRUARY SCRIBNER’S 


in a manner which will win your 
confidence. On the stands now. 


By advertising in Scribner's, you can, with good effect, reach the 
investors who read Mr. Noyes’ Articles. 


SCRIBNER’S MAGAZINE 
CHARLES SCRIBNER'S SONS, NEW YORK 


Fifth Avenue at 48th Street 











Investigate Before 
You Invest 


It is just as important in determining the fac- 
tor of safety behind an investment to find out 
the character of the personnel managing the 
enterprise and the standing of the firm of- 
fering the security. Before The Financial 
World accepts any advertising its character 
is first determined. A good many advertise- 
ments do not appear in The Financial World 
because they could not stand this test. If you 
do not see an offering advertised in The 
Financial World inquire about it. No harm 
can come from this precaution—often greater 
protection. 


THE FINANCIAL WORLD 
29 Broadway, N. Y. 

















THOMAS GIBSON’S 


Annual Review 
and Forecast 


(14 PAGES) 


The Annual Review and Forecast for 1917 is an 
unusually interesting document. The problems of 
the year are discussed under the following heads: 

The Gold Problem, 

The Labor Problem. 

The War Problem. 

The Capital Problem. 

The Problem of Discrimination in 
Industrial Stocks. 

The various groups of securities are subdivided 
and commented on in detail in the following order: 


The Railway Stocks. 
The Dividend-Paying Rails. 
The Low-Priced Rails. 

The Reorganization Rails 


The Industrial Stocks. 

The General Industrial Group. 
The War Stocks. 
The Motor Stocks. 
The Copper Stocks. 
5. The Peace Stocks. 

The investment outlook and the probable course 
of prices of securities having a fixed rate of income 
is also discussed, 


wd 
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Specific Recommendations. 


Specific recommendations and definite suggestions 
are offered as to the best opportunities during the 
year and especially as regards the next few months. 


Single copies $1.00. 


THOMAS GIBSON 
29 Broadway New York 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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SUBSCRIPTION—Four Dollars a year, 
25 for six months. Single copies, 
) cents. Subscriptions for Canada, 
“ 4.50 a year; $2.50 for six months, 
+) and for foreign countries, Five Dol- 
lars a year; $3.00 for six months; 

. 12 cents a single copy. 

All subscriptions payable in advance. 


~~) THE FINANCIAL WORLD is the only 
ay financial paper in the United States 





that proves its circulation and 

Is opens its circulation books to ad- 

vertisers for investigation. 

If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

ADVERTISING RATES. 

Per Insertion. 
eee te 37%c. per line, $5.25 per inch 
Narrow measure 25e. per line, $3.50 per inch 

5% discount on contracts running three months 
10% " - “ = six months 
15% = ™ yearly 

No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 

Newsdealers supplied through The American News Company 
in the United States, The Daw Steamship Agency, 17 
Green Street, London, W. C., in England, and J. H. de 
Bussy-Rokin, 60-62 Amsterdam, Holland. 

Back numbers only available to annual subscribers. 
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Investors 
nent downtown newsstands 


may obtain The Financial World at all promi- 
and the Subway stands. 
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i= Subscribers’ Advice Service 
POSTAGE MUST ACCOMPANY INQUIRY, 

The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper's desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago, 

Subscribers can receive telegraphic answers to their 
inquiries on payment of the cost of telegram, 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





Whether the Adamson Law conforms with the restric- 
tions of our Constitution is about to be decided by the 
United States Supreme Court. The interest displayed by 
the learned Justices in this statute, which they indicate 
by the questions they propounded to the attorneys repre- 
senting both the Government and the railroads, makes it 
apparent that the Court regards the problem as one of the 
weightiest submitted to it in many years. 

It is not so much the law that is specifically under fire, 
but the labor theory in this particular piece of legislation 
Has Congress the power to pass laws fixing the hours of 
labor? If it has, then cannot Congress also fix the price 
of employment? Such is the problem the Court must de- 
cide and upon its decision, it can well be said, hangs in 
the balance the question whether the hours of labor and 
the scale for it shall continue under private contract 
for settlement, or whether from henceforth it must be ar- 
ranged for by a paternal Government. 

Some of the learned Justices themselves are apparently 
in search of light before arriving at a conclusion. This 


they have indicated by the nature of their inquiries. 
Justice McKenna asked one of the attorneys for the Gov- 
ernment: “Is there any law of that kind?” and Justice Pit- 
ney inquired “if these laws were analogous to rate legis- 
lation.” 

Again Justice Pitney inquired if Congress had the powe: 
to regulate the prices which railroads shall pay for coal 
cars and engines and if Congress could force men to work 
against their will for wages they may not be satisfied with, 

The significance of these questions is self evident. With 
out attempting to predict the final outcome of the present 
argument before the Court, they convey the impression ot 
a full recognition by the Supreme Court Justices of the 
importance of a careful decision, since from it will bx 
drawn inferences that will have a marked bearing upon ou: 
business and private life for generations to come. 

If the law be held constitutional and enforceable, ther 
we can surmise to what great lengths a radical Congres 
may go in directing how business shall be carried on in our 
country. If Congress has, under the Constitution, the pre; 
rogative of fixing the hours of labor then it has an equal 
right to fix the scale of wages. 

Congress may go even further, for it can then do what 
Justice Pitney asks, determine for the railroads what the¢ 
shall pay for coal, cars, engines and other necessary equi] 
ment. It may say to the woolen merchants, “You cannot 
charge more than a certain price for a bolt of woole: 
cloth,” and so also it may dictate to the tea merchant, oil 
dealer and meat packer. 

Very soon, then, we shall live in an iron-bound age 
regulation. Regulation this and regulation that. The wor 
regulation will become as common and as irritable to e1 
terprising Americans as “Verboten” has become to aggres 
sive Germans. e 

No folly would sooner plunge us into Government 
ownership more quickly through the extension of such u1 
limited power of legislation on the part of Congress thai 
to have the Adamson law sustained as it now reads. Mor 
than that it would lead to the establishment of a bureau 
cracy, which is but a step to a dictatorship. 

For the perpetuation in law of an idealistic theory th 
people in the end would have to pay a heavy penalty. On 
all sides the cost of living would mount higher becaus 
the expense of operation of our great railroads and othe 
public service enterprises would increase through the de 
crease of efficiency. 

Furthermore capital would be robbed of all incentives 
to increase itself. It won’t flow liberally into enterprises 
when it cannot have a voice in their management. Gov 
ernment may regulate and dictate how business should |! 
run, but it cannot induce capital to come out of hiding ex 
cept by confiscation, and that is not Government. 

Human genius will be shorn of its ambition by Gov 
ernment regulation. Regulation cannot bring out abilit 
in men, because it lacks the incentive, the opportunity fc 
reward that is within the power of private enterprise t 
give. 

Suppose a Government believes it can make men wo! 
for the wages it fixes? Does not such a state of mind la 
the seeds of dissension and possibly, in times of distres 
lead on to incendiary and revolutionary talk? Only 
Marie Antoinette can believe that if the people have n 
bread they should eat cake. 


When we consider what momentous influences Gover! 
ment paternalism can accomplish in unsettling private in! 
tiative, holding in check the progress of human ambitio! 
and throttling the enterprise of private capital, we ma 
well hope that the cold, judicial third arm of our Govern 
ment may see the. canger. 
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IS AUTO TRADE AT SATURATION POINT? 


Stock Market and a Government Expert Give Warning—A 


Neglected Foreign Field Opportunity. 


For the first time in many months the long list of 


utomobile stocks dealt in on the New York Stock Ex- 


ange and in the outside and Curb markets, appears to 
ive touched somewhere near a substantial market basis 
e liquidation has been quite drastic, amounting in some 
ocks like Chevrolet to 175 points, 68 for Studebaker, 50 
Maxwell Motors, 160 for General Motors (old basis 
apitalization), 45 for Willys-Overland, Saxon Motors 
55 for United Motors, 35 in Chandler Motors, and 
the auto tire stocks a loss of 17 points for Ajax Rubber, 


for B. F. Goodrich and 33 in Lee Rubber & Tire. There 
a host of cheap auto stocks that have lost much if not 
their market. 

For this drastic readjustment of values in a time of 
greatest prosperity in the industry there must be a 
use or causes. In some instances it may very well be 
at present capitalization is excessive and at fault. The 
cessions in values, amounting in many cases to more 
in the present quoted prices for auto shares, would 
em to be traceable in part to this factor, but in al! 
ibility we might find in the words of Dr. Edward 
tt, Chief of the Bureau of Foreign and Domestic 
ommerce at Washington, some further reasons why 


ibts are entertained that the present volume of output 





profits can be maintained unless wider markets for 
immense production of cars is found. 


Dr. Pratt, in an address before the automobile export 
agers of the National Automobile Chamber of C 


last week, pointed out that there were many si 


t the consumption of automobiles in the United Stat 
Ss nearil the saturat point—that is, the limits of 
market for some time have been reached and unless 


wer markets were found or provided, the results might 
be very happy, and excessive production would d: 
lop. Such new markets, he thought, could be found in 
ds and he counselled the cultivation of such 
arket with the greatest persistence. He said the for- 
market is in itself a very large market, and pointe 
t that in the last normal year before the outbreal 
war, France exported a little over $45,000,000 worth of 
tomobiles; Germany exported about $20,000,000 worth 
automobiles; Great Britain about $15,000,000 worth: 
d Italy about $5,000,000 worth of automobiles. In the 
me year, 1913, we exported $27,000,000 worth. 
Che field abroad, in South America, Africa, India, Japan, 
ina, and Australia, was ripe for greater development, as 
erican cars are in great favor, but the market has not 
en properly followed up. Now is the opportunity 


hen Europe is diverting her energies and resources to 
ar. Our cars are as good and even better and more 


rviceable than many of the foreign makes, the prices 


re just as attractive and might be made even more so 
our producers, by large volume and concentration of 
duction, knew how to take care of the higher wages 
blem. 

Dr. Pratt asserted that the foreign market situation must 
studied with care as it was of vast weight, considering 
rapid increase in production and if the pace of output 

ntinued at the present volume, the saturation point 


ould soon be reached. That fact carried its plain warn 


“saturation point” 


Dr. Pratt has stated the facts The 
apparently very near but it is nothing to be alarmed 


er because the remedy is at hand and that is in the 


iltivation of the export trade in order that the surplus 


oduct we will be soon piling up be taken care of. 
erican manufacturers are enterprising, skillful and 
ficiently resourceful to meet the problem and we 
lieve they can do it. The doubts with regard to it have 
used the readjustments we have referred to in the 
tomobile issues, or at least have been a very important 
ctor therein. With warnings from both the stock mar- 
and an expert in economics and trade of the high 


tanding enjoyed by Dr. Pratt, the automobile trade, 


ould a crisis come upon it, will not be able to say it 
warned. 
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Sperous Steel Com- 
iny. Earnings 8 times in- 
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Price to yield about 5.80% 
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DUQUESNE BOND CORPORATION 


115 B’way, N.Y. Tel. Rector 7136 
PITTSBURGH BUFFALO 























When writing advertisers, tell them you are a subscriber to The Financial World. 


A Seasoned Public Utility 
Investment 


FIRST PREFERRED 6% CUMULATIVE 
STOCK 


of the 


United Light & 
Railways Co. 


This stock has paid regular dividends since the 
incorporation of the Company in 1910 and always 
earned these about twice over. 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue. 

Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 





Booklet and earnings upon request. 


Lamarche & Coady 


Phone 9970 Rector 14 Wall St., N. Y. C. 
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FINANCIAL CHRONOLOGY OF THE WEEK. 

Gold imports from Jan. 1, 1916, to date, $688,300,000. 

New York Associated Banks, excess reserve to Jan. 13, $181,438,620. 

Sales, stocks, New York Stock Exchange, Jan. 13-19, 3,472,440 
shares, a decrease of 566,791 shares. Total, 1917, to date, 11,714,745 
shares, an increase of 328,670 shares over last year. 

Sales, bonds, New York Stock Exchange, Jan. 13-19, $30,801,500, a 
decrease of $512,000. Total, 1917, to date, $86,234,000, an increase 
of $1,999,000 over last year. 

Call money ranged 1%% @ 2%%; time money, three months, 3% 
@ 3%%; six months, 34% @ 34%. 

Exchange on London, 4.76% sterling; on Paris, 5.83% francs; 
on Berlin, 67.50 marks. Russian roubles, 28.08c. 

Spot copper, 29'4c. @ 30c. Bar silver, New York, 75%c., up 1%s. 
since last week. 

On Friday, January cotton closed 17.12, off 93 points from last 
Friday’s close; March, 17.28c., off 92 points, and may closed off 77 
points. 

May wheat closed in Chicago on Friday at $1.88, up 3%c. since 
last Friday’s close, and July closed $1.52%, up 2c. May corn closed 





at $1.01'4, up 3%c., and July closed 99%, up 2%4c. May oats closed 
58%, up 2\4c., and July closed 55%, up lic. since last Friday’s 
close. 





STOCK POOLS BUSY KILLING SHORTS. 


In the December break in the stock market a large short 
interest accumulated and stubbornly refused to retire its 
commitments, and it was the job of the pools and large 
interests who supported the market on that occasion to 
dragoon these bears into covering this week. The public 
is out of the market, and with professionals in charge, the 
news respecting market conditions was made to abruptly 
change from a bearish one to one of confidence and optim- 
ism. There was only one happening this week that gave 
the bears a breathing spell until Friday, and that was the 
sensational news about the havoc a German raider had 
made in the merchant fleet of the British in the South 
Atlantic. The short interest being already heavily com- 
mitted could not attack the list without getting in deeper, 
and the brief reaction illustrated the strength of the long 
position. After the short setback the pools began bidding 
up their favorites again, and they had succeeded by Friday 
in rounding up a goodly number of the unfortunate bears, 
who were compelled to surrender some of their December 
profits. A few of the war stocks and shares of shipping 
companies rose smartly, and there was also an unmis- 
takably stronger and more confident tone in the auto 
shares and other specialties. 

- That the market is not starting off on another big bull 
movement, however, was amply proven by the dulness 
that ensured after the bears had been run in. One of the 
chief war issues, Bethlehem Steel, had a peace shiver on 
Friday, and this tended to spoil the well laid plans of the 
supporters of the market who were intent on keeping 
traders in a cheerful mood until the new British loan for 
$250,000,000 is formally announced next week. The net 
result of the week’s operations is a moderate rise in the 
general level of prices, but with no disposition to follow 
the leadership, and a trading market, with narrow swings, 
is apparently all that can be expected. There is a strong 
undercurrent of feeling that, despite the warlike utterances 
from Europe, both sides are heartily sick of the contest 
and will be eager to grasp at any opportunity that may 
present itself for initiating peace negotiations. The market 
cannot shake off the peace outlook, and it must, as it has 
for the last two months, be counted on as a most important 
subject for discussion in the efforts to fix market values. 

Wall street manifested only an academic interest in the 
prospect of a probing expedition by a Congressional 
smelling committee. The investigators are coming to 
Wall street shortly to look into they know not what, but 
Wall street will be able to show a pretty clean record, 
though it would not be surprising of some of last fall’s 
pool operations were exposed in a manner that would not 
reflect credit on certain interests. However, no big scandal 
can be unearthed, Wall street is convinced, and the com- 
mittee’s visit has at no time alarmed any market interests. 
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CANADIAN PACIFIC. 

Gross earnings are showing substantial increases and 
with a short interest of some size to work on it was not 
difficult to bid the price up. All the reports coming from 
Canada is that industry is thriving and the only com- 
plaint is of a shortage of labor. 





ERIE. 

Erie shareholders are beginning to resign themselves 
to the prospect of another long wait for dividends on the 
first preferred. Selling around 48 and not far below 
Wabash A, whose 4 per cent. dividend is apparently as- 
sured, the stock has appeared high to a good many ob- 
servers who have counseled shifting their investment to 
the Wabash A issue. At the present price the latter yields 
better than 7 per cent. Erie first could pay a dividend but 
the plain fact seems to be that it will not while earnings 
continue so unsatisfactory. With December results likely 
to show some falling off compared with December, 1915, 
it is not unlikely that the full year’s results will show no 
gain in net over 1915. 


NORFOLK & WESTERN. 

Norfolk & Western shares-were quite scarce this week 
when traders began to bid for them and the stock rose 
with ease. The directors will meet next month to act on 
the dividend, but since the directors of the Atchison de- 
clined to increase the dividend on that stock no one has 
had the temerity to assert that the Norfolk & Western 
shareholders will get any better treatment. Henry C-. 
Frick, who is a director in both companies and one of the 
largest stockholders, is said to favor a better dividend 
rate for Atchison if, and when the railroad labor trouble is 
settled, but his attitude with regard to Norfolk & West- 
ern is not known. In the last fiscal year Norfolk earned 
more than 17 per cent. applicable to the stock, and in thie 
first six months of the fiscal year to Dec. 31 last earned 
over 8 per cent. on the stock. An extra dividend, if not 
an increase to 8 per cent. is quite probable in the event 
of the labor trouble being settled. 


NEW YORK CENTRAL. 

New York Central has held just a little above par this 
week, greatly disappointing a large number of people who 
were buying the stock some weeks ago in the expectation 
that the rights to subscribe to the new stock at par con- 
stituted a valuable privilege. The congestion of freight 
and many delays in freight and passenger movement havs 
become a matter for special comment, and it is quite likely 
December earnings will be a rather diminished total com- 
pared with previous months. 


SOUTHERN RAILWAY. 

The pool in Southern Railway, which made quite a 
profitable turn in the common stock and got out before 
the December break came, has been endeavoring, with 
some success, to work up a new interest in the shares 
and began accumulating the common again this week. It 
could afford to do so on the profits it had made. A Rich- 
mond, Va., banker is said to be behind the move and he 
will make the most of the increasing earnings and the 
fine outlook for the South. 


WABASH. 

Wabash issues appear to be settling down to smaller 
price swings since the preferred A stock was put upon 
a dividend basis. It is realized that the directors influ- 
enced no doubt by the action of other roads in withhold- 
ing larger dividends when the same were clearly justified 
by the earnings, will keep the dividend at the present 
rate until the labor situation is cleared up and hence 
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iere is. no new incentive on which to bull the shares. 

here is little or no short interest in the stock and hence 
has to depend upon the action of buyers for the long 
count almost entirely to keep the stock up. Some 
irly good investment buying has been seen, brokers 
, and the stock is well situated to advance moderately 
any encouraging developments. 

















AMERICAN LOCOMOTIVE. 
here is general interest in the street to learn what the 

yearly report of the American Locomotive Co. will 
w when issued about Feb. 15.. A pool interest was 
ve in the stock this week, but on the advance fed out 
k to the shorts who were bearish on the theory that 
war profits would not prove to be as large as fore- 
ted. The movement in the stock was not sustained, and 
action was additional proof that war issues cannot be 
rked up now on talk of big war profits. 


AMERICAN CAN. 
Vhat have been the American Can Co.’s profits on war 
lers in the last two years? The annual reports do not 
w and the sluggish market for the common stock 
ild indicate that the management had not gained much 
taking war orders. They have not paid off any more 
the back dividend on the preferred, which amounts to 
500,000, and the market has not taken these matters in 
c<indly spirit. A considerable line of stock was sold out 
weak holders in the December break, however, and the 
hnical position of the stock is favorable for an advance. 


ANACONDA COPPER. 

[he market for copper shares is beginning to see that 

December break went further than cenditions war- 
ted and slowly, even though uncertaintly, Anaconda 
pper shares have reflected this in better prices. For- 
rn buying of copper for round amounts is expected to 
announced shortly. The scarcity of the metal in Eng- 
d is illustrated by the fact that the British War Office 
s prohibited the quotations of copper and restricted the 
es except at arbitrary figures. Anaconda sold ex- 
vidend 2 per cent. on Friday but it regained none of the 
iount. The company has increased wages 5 per cent. 


B. F. GOODRICH. 
\ closer working arrangement between Goodrich and 
» auto tire branch of the U. S. Rubber Co. has been 
ected whereby the Goodrich Co. will obtain a better 
ply of raw rubber and the two concerns will work in 
operation in the future. The Fisk Rubber Co. and the 
odyear Co. are said also to be parties to the deal. Good- 
h will benefit the most, it is said, by this arrangement 
i the stock recovered quite smartly from the low levels. 


CENTRAL LEATHER. 
[here will be a meeting of the Central Leather directors 
<t week for dividend action. The stock paid 7 per cent. 
all last year and the stock is now on a 5 per cent. regu- 
basis, with strong expectations that extras will be 
1 this year. Some pool selling kept the price down this 
k. 
COLUMBIA GAS & ELECTRIC. 
in Friday of this week there was a sudden outburst of 
ing in the shares of the Columbia Gas & Electric Co., 
this, coupled with great activity and higher prices in 
o Cities Gas, brought out the old rumors that the 
companies had arranged a merger in one corporation. 
par of Ohio Cities Gas is only $25, but the stock sold 
around 110. Both companies have large oil and natural 
interests in Ohio, and were they to combine the 
rger would no doubt be regarded as a very strong com- 








bination. The buying of stocks of both companies was 
very aggressive. In one quarter it was said Ohio Cities 
Gas would pay a 5 per cent. extra dividend. A Columbia 
Gas & Electric interest expressed doubt about the merger 
story. 


CONSOLIDATED GAS OF NEW. YORK. 
Consolidated Gas shares have had a little more than the 
usual activity this week, but on no particular market 
grounds, although the stock is in a strong position by 
reason of better earnings, In quarters where the situation 
with regard to Consolidated Gas is pretty well known, it is 
declared there will be no increase in the present dividend. 


CRUCIBLE STEEL. 

Crucible Steel is paying off its back dividends on the 
preferred at the rate of 2 per cent. quarterly and this 
back payment was declared this week at the meeting of 
the directors who also elected Herbert Dupuy, chairman 
of the board, president of the company to succeed the late 
C. C. Ramsay. There is still more than 16 per cent. due 
on the back dividends and with the common presenting no 
new aspects that would attract speculation the old pool 
has wisely refrained from activities, with the result that 
Crucible is falling back into the position occupied by 
American Can, unnoticed except by a comparative few. 


INSPIRATION COPPER. 

Second quarter buying of copper has set in, it is said, 
and domestic consumers, despairing of meeting their wants 
at lower prices, are said to be paying around 29!'4c. per 
pound for the second quarter delivery. This has helped 
Inspiration to a further moderate recovery, with reports 
that the stock is in stronger hands now than at any time 
since last summer. 


KENNECOTT COPPER. 

The negotiations which had for their purpose the merger 
of the Kennecott Copper Co. and the Utah Copper Co, 
which are already closely allied, have come to a halt. The 
Morgan-Guggenheim interests are said to be favorable toa 
the plan on a basis of two and one-fifth shares of Kenne- 
cott for one share of Utah, but other Utah shareholders, 
whose combined holdings would mean a formidable oppo- 
sition, are opposing linking Utah with Kennecott. The 
latter owns 404,000 shares of Utah, they say, and that is 
enough Kennecott influence in Utah affairs, they assert. 
The blocking of the merger is neither a bullish nor bearish 
influence on Kennecott, as Kennecott can go it alone very 
well. Until Spring, when production will increase, it is 
not likely Kennecott will be so prominent in speculation 
as it has been, but it should hold its own. 


MAXWELL MOTORS. 

The recent drastic liquidation in Maxwell Motors shares 
was accompanied by considerable short selling. These 
bears did not cover their commitments and the insiders 
who took a good deal of stock were engaged in a drive 
at them this week in an effort to make them cover, They 
succeeded in forcing many of them to do so. The output 
of the Maxwell Co. this year, it is said, will be considerably 
in excess of 80,000 cars. 


MEXICAN PETROLEUM. 

There was less confident expectation this week that the 
directors of the Mexican Petroleum Co, would declare a 
dividend on the common stock shortly and the shares 
were somewhat heavy. Political conditions kave not yet 
cleared up in Mexico sufficiently to admit of dividend 
payments, according to large interests associated with the 
company, in spite of the fact that the 1916 report will show 
something like 10% per cent. to 11 per cent. earned on 
the common. These results compare with about 5 per cent. 
earned for the common in 1915. 


NATIONAL LEAD. 

What is the matter with National Lead? It has almost 
disappeared from market commitments and what little 
selling there was this week was at the expense of prices. 
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The stock has never shown any animation since its 
dividend was increased to a 4 per cent. annual basis, and is 
lower now than when the dividend was only 3 per cent. The 
war profits have been small, considering the amount of 
business the company has done through one of its sub- 
sidiaries in turning out small arms ammunition. 


PITTSBURGH COAL. 

A great deal of gossip was afloat in the financial dis- 
trict this week to the effect that the Steel Corporation was 
buying up control of the Pittsburgh Coal Co. and the Con- 
solidation Coal Co. It was also reported among some 
prominent coal mining interests that the Pocahontas Col- 
lieries of West Virginia were being acquired by the Steel 
Corporation at a cost of $135,000,000. Chairman Gary, of 
the Steel Corporation, when asked about it, stated to The 
Financial World that there was nothing in it. The financial 
district didn’t take the Pittsburgh Coal purchase story 
very seriously but Pittsburg did and bid the stock up 
above 50. 


REPUBLIC STEEL. 

Republic Steel common stock was generally dull on the 
early reactions, a sign in itself that the selling had been 
overdone and when the market picked up this week very 
little buying was needed to send Republic to higher fig- 
ures. Ail reports from the company’s plants are of record 
output and new orders are pressing constantly on the 
company. Bulls on the stock are talking of an increase 
in the dividend, but it is believed there will be no increase 
while the uncertainties over war and peace continue. 


U. S. INDUSTRIAL ALCOHOL. 

A very heavy short interest in U. S. Industrial Alcohol 
common stock accumulated on the dive taken by this 
stock below par and this week the insiders who had sup- 
ported the stock on the way down, undertook to drive 
these bears out of some of their paper profits. Helped by 
a well conducted press agent campaign which had for 
its slogan reports that the company was earning more 
than 50 per cent. on the common stock and intended to 
declare a 35 per cent. special dividend, the stock was bid 
up sharply to above 130. A great many shorts in con- 
siderable alarm bought in their commitments and then 
the pool allowed the stock to ease off. The shorts, in 
addition to their losses in being compelled to cover above 
125, had to pay heavily for borrowed stock, a premium for 


which was exacted. 


WHITE MOTOR. 

White Motor shares have acted better than any of the 
motor issues and none of its shareholders have had to 
witness heartbreaking reactions such as other motor is- 
sues have undergone. The company is conservatively 
capitalized and it is believed the year’s earnings for 1916 
will show something like $30 to $32 per share. It is 
seven or eight points above its low price which was 
touched in mid-December and rose easily on small buying 
this week. The company is completing a number or very 
profitable orders for foreign governments and has added 
to its domestic orders very materially since the holidays. 


WESTINGHOUSE. 

[he prospects of the new stock coming on the market 
was rather depressing on the market for Westinghouse 
this week, and the stock was also heavy because the other 
war brides were sluggish and inclined to sag when the 
chief war stock, Bethlehem Steel, slumped. The rights to 
subscribe to the new stock fell to 62%c. 


MONEY PLENTIFUL IN THE WEST. 

The statements of the interior banks show the largest 
deposits in their history. The Kansas banks, for in- 
stance, have now nearly $300,000,000 on deposit while the 
state has spent $90,000,000 for 114,000 automobiles in the 
past eight years. Under these conditions it would seem 
that a reduction of the farm mortgage debt is likely, and 
in some parts of the west this is the condition. 






STANDARD OIL SHARES “PEACE” STOCKS? 


Shares Now Selling at Record Prices—They Are Standard 


Dividend Payers. 
The big break in the general security markets of las 


December caused very little disturbance in the shares oi 


the Standard Oil subsidiaries, and this has led to the belie: 
that the oil shares should be considered as “peace” stock: 


The real cause of the prosperity of the oil companies is 
found in the constant increase in the price of crude oil and 


its products. In some of the oil fields the price of crud 
oil has risen to $3 a barrel, a new high record price, an 
in other fields the increase has amounted to 75 cents 

barrel since September, 1916. 

The shares of the substantial oil companies have alway 
netted investors good returns, as they have been stead) 
dividend payers, and since the beginning of the prosperity 
wave of 1915 they have shown a steady increase in marke 
value, as will be seen from the following table of Standar 
Oil companies. It shows the total dividends paid durin; 
1916; the high prices of 1915; the high prices in June, 191¢ 
the present bid prices and the net advance in market valu 
during the seven months period. 





Total High Present Net 

Divs. High June Bid Ad- 

1916 1915 1916 Price van 
Minette TORRONE 6c st césteses $20.00 700 690 1030 340 
BOrme-BOryense? oc ccccscccccece 20.00 200 340 475 135 
Buckeye P. L. (Par $50)....... 8.00 1264, 87 117 Bf 
CHOBGRTOREE BEB. ooscccvicccscs 17.50 730 300 440 140 
Cees Ge ce nccccecaccion 12.00 278 320 580 260 
Cresent P. L.. (Par $50) .....0. 3.00 54 40 41 ] 
CRONE, By Biis anew eccwacacs 5.00 62 80 125 4 
ee aes eee 24.00 250 202 225 2 
CO ee, OI aves sdecancan 8.00 173 153 180 27 
CO es WOea cc cacnscaacns 12.00 144 138 140 ? 
TS, re ere wale 207 160 245 & 
Indiana Pipe (Par $50)....... 8.00 117 S87 112 2 
National Trans. (Par $25)..... 13.00 39 16 19 
Bes Be DR eS ceiteenee ees 16.00 233 185 225 4( 
oo. gs) rare ee 10.00 116 93 105 ] 
Ole Olly . CPOP GRO) acccciccca 33.00 190 230 283 1 
x. 2 a2... 2 Se eee 18.00 485 400 640 24 
PE 4.  - é bbb a wie's 3 Kens 40.00 255 216 325 10) 
Gn SE eS oe ¢iaweesae 10.00 314 270 355 s 
wn ee, Warr 24.00 239 185 215 : 
oe ee err ee 382.00 395 345 555 210 
DOUGH Weak POR. .ccccccccccoes 12.00 135 104 115 1] 
A Se ere rere cer 60.00 398 248 387 130 
i: Sip Me a sipewens dd dwenenned 12.00 560 55D 830 27 
= = eer 16.00 460 440 570 130 
S. ©. GE BeORsUcRy ... ccccsus Rew 20.00 355 400 720 $2 
eG Se Bs tira nesnctnenndeet 20.00 370 349 570 250) 
i Ge Ge Pek Webdepdecsccnsvacas 20.00 570 523 693 10 
a GAGE: Dee Besa anesensasvccaes 8.00 238 206 272 bt 
ay Gh. On Me sa dactsceuswennes *121.75 515 620 480 *14/ 
SIO. HOR b4-06 secasioesescnen 5.00 93 81 97 lf 
WHR CE. nic ce casesenccosat 8.00 240 253 370 117 





*Decline. Company declared a stock dividend of 100% on Ju 
31, 1916. 
*Capital inereased from $15,000,000 to $60,000,000 and par value 
made $100. 


DIVIDENDS DECLARED JAN. 13-19. 


Rate, Stock of 

Pr. ¢, Period. Record. Payat 
Meee & Cbs can cviwiacccaercése 2 a) Wadi Jan | 
Braz Tr, Lt & Pow com.......... 1 Q ia ehies Mar |! 
— , Ot fot.) are rrr rer 1 Q Jan 22 Feb 
CiReW BOrGIOS BOs c.co:0cc ccecadee Wy M Feb 15 Mar 
Cities service com. ...........+¢. - & M Feb 15 Mar 
Consolidation Coal ...........0s. 1% Q Jan 20 Jan 
Edison El Illum of Boston........ 3 Q Jan 22 Feb 
Mass Consolidated Mining........ $1 Q Jan 31 Feb 
Pe Te GE. kn Kea edewode-o% 1% Q Feb 1 Feb | 
PE SE ES a deddcbeccnsconce 1% Q Jan 20 Feb 
Packard Motor (ar com.......... 2 Q Jan 15 Jan 
Pacific Coast Ist pfd........ miner. ee Q Jan 27 Feb 1 
Pacific Coast 2d pfd. ...... Kien 2 Q Jan 27 Feb 
Frocter & Gamble com.......... a Q Jan 3 Feb 
a Ee errr ee 0c Q Feb 20 Mar & 
Sears-Roebuck Com. ........ee06: 1% Q Jan 31 Feb 1: 
Union Oil of California........... 1% Q Jan 8 Jan 
United Cigar Mfrs com........... 1 Q Jan 24 Fet 

Extra Dividends. 
Cities Service COM occ cccscccsass Wt a Feb 15 Mar 
Consolidation Coal ....... cosseee OF se Feb 2 ++ 
ere re 2% — Feb 1 Fet 
Rate Increased. 
Am Bank Note COG. ...cccesecess T5e Q Feb 1 Fel 
Phila Rapid Transit ....... ctesce SL Ss Jan 22 Jar 
Dividends Resumed. 

Pacific Coast com.......... ereede 1 Q Jan 27 Fet 





*Equivalent to 10 per cent. on old stock. {Paid in stock. 
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IN THE LAND OF FAIRY FINANCE. 


Bergman Outfit Has Forgetful Memory—Reviving Mori- 
bund Red Hill Mining Co.—Fakir Convicted. 


[ime passes and with each tick of the clock comes more 
sery to the multitude of small investors who fell enam- 


| of the siren promises that Cowan, Bergman et al 
| future of 


de regarding the 
ynograph and Zinc Concentrating, all enterprises which 
s outfit played with on the Curb market with as much 


Kathodian Bronze, Lynn 


eedom as a small boy is expected to disport himself with 
shuttlecock. It is seldom now that either Kathodian 
ynze or Lynn Phonograph stock can be found among 
stocks quoted on the curb market, yet there was a 
e when both were the Curb’s most active performers 
by the 
h Cowan, they were lifted to a high altitude. 


aid of falsehoods issuing from the lips of 
There 


sep 


I 
re stories of large ammunition contracts for the Katho- 
and tales of great anxiety felt by the Czar 
all the Russias for the speedy completion of the com- 


n Bronze, 


ny’s plant at Nyack in order that bronze cartridges 


ight be turned out in quantities sufficient to mow down 
Czar either changed his 
nd or Cowan’s Munchausen brain could not longer con- 


Teuton hordes. But the 
re any more fabrications sufficient to maintain the specu- 
ion in Kathodian Bronze. So it was also the case with 
nn Phonograph. The failure of the large foreign con- 
acts to mature can only be explained by the supposition 
at they existed purely in the scheming mind of Cowan 
else the people of South America all have suddenly 
for the sublime tunes the 


come deaf or lost their ear 


) Lynn phonograph ground out. Cowan is still in busi- 


ss, but no one yet has asked him to explain the failure 
his promises or closely questioned him regarding the 
tual truth of the statements he has made at times. 


The newspaper men who were giving him consid- 


ible free publicity in their financial paragraphs, helping 


inipulation of his securities because their pa- 
rs carried Cowan’s advertising, now wish to forget this 

which must have 
But the fickle 
Bergman, with his new 


yng the m: 


holy alliance, because it was one 
ought considerable loss to their readers. 
Meanwhile 
rtner, Caraher, is not discouraged in promoting enter- 
enterprise, the Auto-Matic 
gnal and Accessories Co., whose stock they are selling 
| have already without the addition of a dollar in value 
osted the share to $1.25. 
ley say that subsequently 


suffer. 


blic must 


ises. They have another 


price from ninety cents a 
“the high 


all the shares sold direct by our 


market prices 


ached by former firm 


our following are ample vindication of this confidence 


their part.” What sublime impudence, this statement! 


e high prices to which y refer were artificially made 


1 broke to virtually nothing after the manipulation in 
securities had ceased. The statement will only fool 
ew crop o suckers 


Saline Treatment for Nevada Mines. 


sinketh in the human breast. This spirit 


not knowing what despair is prompts the effort now 
fort revive the ribund Red Hill Mining Co., 
ence A1 1 Mining Co. and the Florence Exten- 
Mining ill of Goldfield, Nev. In order to pave 
way to obtain more cash from the stockholders of 
se compat 1 ne ( oration is to be organized 
be known as the Florence American Mining Co., with 
10,000 share ith a par value of 10 cents a share, and 
in the new company will be exchange for stock 


the other three companies provided a cash payment 


cents per share is paid by the stock- 
1,1 = r 1 6 

ders. Those who do not pay the assessment are frankly 
1A 


that their stock will be worthless. However, this will 


ke no difference, for it is already in this decrepid con- 


ion. Outside of some claims on which very little work 

been done, for the original capital raised by former 
into the 
ry little, the properties are raw prospects and further- 


ore speculation in the stock by the stockholders is but 


Oomoters which actually went property was 








Renskorif, Lyon 
& Company 


STOCKS—BONDS 
COTTON—COFFEE 
GRAIN 
COTTON SEED OIL 


New York Produce Exchange 
| New York Coffee Exchange 
Chicago Board of Trade 
Members 4 wew York Cotton Exchange 
New Orleans Cotton Exchange 
| Associate Member Liverpool 
\ Cotton Association 


( New York Stock Exchange 


30d New Street (“iccz’), N. Y. 








a wild gamble. One disappointment is enough; therefore 
vhy invite another? 
Seed Merchant Charged With Fraud. 
Frank B. Mills, of Rose Hill, N. Y., one of the largest 
has pleaded not guilty be- 
N. Y., to misuse 


Q 


seed merchants in the 


fore Federal Judge Ray in Syracuse, 


of the mails. In the indictment it is charged that he 
represented himself as financial agent for the “Triumph 
Mines, Ltd.” of Canad The technical charge against 


Mills is that he induced Charles ] Newton, a Cortland 


banker, to buy 1,000 shares of the mines stock. He never 
delivered the stock. Mills was held in $2,500 bail for 
trial April. 








Special Articles 
Unusually Interesting to 
Investors in Unlisted Securities 


CHILDS RESTAURANT 
EASTERN STEEL REMINGTON TYPEWRITER 
NATIONAL CASKET WARREN BROTHERS 


Mr. Theo. B. Lyon, wh 
proven so instructive to investors in Un- 
listed Securities, will, in the order above, 
review for THE FINANCIAL WORLD, the 
earnings ani { r & aforemen- 


tioned well-known cor 


articles have 


T 
i 
J 
I 


[iS O£ tHe 


porati ns, 
Be sure to order our copy of 
THE FINANCIAL WORLD in advance so 
you do not m any of the articles. 
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MUNICIPALS EAGERLY ABSORBED. 
By a Specialist in Municipal Bonds. 


The strong demand for municipals still continues. The 
market exhibits a voracity and power of absorption which 
dealers have never before seen equaled. The investment 
problem of the savings banks, many of whom are crediting 
4 per cent. on deposits, is becoming almost acute. With 
unusual prosperity and an ever increasing fund which must 
be made to earn its wage, they are facing the alternative 
of buying today at yields which are barely self-supporting, 
or gambling on future prices. New York State and City 
issues were particularly strong. 

The announcement that the State intended to issue $25,- 
000,000 4s proved to be premature, for the Comptroller has 
issued a statement to the effect that they are not likely to 
appear for some time. New York State Highway 4%s of 
1964 sold up to 116% and the 4%s of January, 1965, sold up 
to 110%. These bonds were sold in March, 1915, and 
brought an average price to the State of 103.459. An un- 
usual feature of the New York State and City market is 
the scarcity of bonds on the offered side. A million City 
4%s of September, 1960, came into the market last week at 
105 1-16 and sold up to 10554, and the 4% per cent. States 
are so scarce that dealers experience difficulty in filling 
even medium sized orders. Attempts to get the bonds 
from institutions invariably meet with the query “Yes, we 
will sell if you can replace them for us with a bond of 
equal security to yield what our States yield us.” There 
is no answer to this. Ohio issues were all well taken. 
Cambridge sold $25,000 5s on a 4.24 per cent. basis; Cuya- 
hoga County, which was to offer $600,000 4s on the 6th, has 
postponed the sale until Feb. 6. The $600,000 Cleveland 
44s brought a 3.89 per cent. basis and the short maturities 
were immediately placed on a 3% per cent. basis, and the 
$75,000 Zanesville 4%s brought a 3.99 per cent. basis. 

Of the New York State issues the $1,875,000 Rochester 
4s were sold on a 3.74 per cent. basis and the little village 
of Mohawk, on a small issue, got a 4.21 per cent. basis. To 
make a profit on this last issue a 4 per cent. retail price 
will have to be made. 

The $1,000,000 Cook County 4s, the premier municipal 
security of Illinois, brought a 3.86 per cent. basis. In 
September, 1915, Cook County sold a block of similar size 
4s at 98.53, a 4.18 per cent. basis. The Minneapolis 4s 
were awarded on a 3.95 per cent. basis and the Wilkins- 
burg, Pa., 4%s on a 3.89 per cent. basis. The Tax Exempt 
market in Pennsylvania, while unusually strong, will be 
fairly well supplied for the next few weeks by the syndi- 
cates offering the $12,000,000 Phiadelphia 4s and the Pitts- 
burgh 4s. 

In Jersey, Woodbury sold $15,000 4%s on a 4.08 per cent. 
basis and Washington Township an issue of School 5s at 
a substantial premium. 

The market in Canadian Municipals is clearing up rapid- 
ly, particularly in 1917, 1918, 1919 and 1920 maturities. 
Saskatchewan 5s of 1918 are 99% bid with few bonds 
offered and Hamilton, Ont., sold a block of 5s maturing 


in 1917 to 1921 in New York on better than a 5 per cent. 
basis. Hamilton has always been well liked in the New 
York market, although not many issues have been placed 
here. In Canada, the interest of the week centres in the 
announcement of the details of the “War Expenditure” 
Certificates. They will be on sale at any Canadian bank 
or post office and are issued in denominations of $25, $50 
and $100, maturing in three years. The issue price will 
be $21.50, $43 and $86 respectively, making the return to 
the holder slightly over 5 per cent. The municipal sales 
include the $130,000 Windsor Ontario 5s, Cambleton, N 
B., 5s and the $6,000 Etobicoke, Ont., 5s, the first sale in 
Ontario in 1917. 





RECORD SECURITY LISTINGS IN 1916. 


Among the numerous other records broken in 1916 was that for 
the listings of new securities on the New York Stock Exchange. The 
gragate shows listings of both stocks and bonds year by year since 


NEW SECURITIES LISTED ON EXCHANGE 
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The listings which carried 1916 above all previous years wer 
largely foreign bonds and domestic industrial stocks. Issues of 
railroad securities were relatively small, and industrial bonds are 
never an important element. 

There is much interest among bankers as to what 1917 will brins 
forth. The railroads need additional capital, but they have had | 
contend against so many adverse influences that they have con 
stantly postponed entering the market with new issues. It is a fair 
guess that industrial issues may be smaller as the war boom wan: 
and there must certainly be a limit to the quantity of foreis 
bonds that our investors will absorb. 
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CROCKER-WHEELER’S GOOD PROFITS. 
[he directors of the Crocker-Wheeler Co., manufac- 
irers of dynamos, and motor generators, has 
ist increased its common stock dividend to 2 per cent. 
iarterly, having, it is said, made the largest profits in its 
story in 1916. The earnings applicable to the common 
ck for the year were in excess of 25 per cent. The 
mpany had orders in 1916 for munitions for more than 
000,000 and in addition did a domestic business well up 
the capacity of its plant, or around $400,000 monthly. 


motors 


SUGAR STOCKS IGNORE TAX PROSPECTS. 
[The more definite announcements from Washington 
it the Ways and Means Committee of the House was 





4 


ent 
hws riously considering. a recommendation to place a stiff 
lew 
an on domestic sugar producers, hasn’t scared any of 


the » holders of shares of domestic sugar producers. Neither 
1s it helped the stocks of Cuba or Porto Rican com- 


aot inies, as might naturally be anticipated. They have 
e5/) en marking time but generally the feeling among holders 
wil one of confidence that this year will prove to be a very 


che rosperous one, with high prices, even with a very much 
creased production. 














ales 

j h age at 

e il HALE & KILBURN SHARES DOWN. 
Hale & Kilburn shares, common and preferred, have 
en selling down in recent weeks and this week broke 
ite sharply, the common dropping from 12 to 5 and the 

_ eferred from 37 to 18 bid and 22 asked. No explanation 

since is obtainable, although it is known that the earnings 

“a have been declining “for several years despite drastic 

4 onomies instituted by the management. 

si 

= BUCYRUS SHARES OFF A LITTLE. 
The preferred stock of the Bucyrus Co., which manu- 
tures: excavating machinery of all kinds, has sold off 
lf a dozen points in the market this week on an order 
1m the west to sell a moderate block of stock. The 
‘ond quarterly dividend on the preferred that has been 
clared since the company resumed payment on the 
eferred stock, has been announced, so that it is now 
zarded as assured that the stock is on a 4 per cent. per 
num basis. There is over 22 per cent. in back dividends 
e on the preferred and for a long time there has been 
feeling that the stock would soon get back to the fulé 
per cent, per annum basis. The failure of the company 

J issue any earnings statement, however, makes this a 

z utter of mere guesswork. The company has some notes 

Ke tstanding and it is our guess that until these are taken 

eee there will be no dividend increase. 

es 

m CURTISS AEROPLANE FINANCING. 


ad \ great many persons who have seen Curtiss Aeroplane 
ferred stock selling around 50 in recent weeks are 


4. ndering why, when the 7 per cent. dividend is being 

aii 1 and earnings are reported to be more than 5 times 

— preferred dividend. On its face this condition of 
irs is anomalous, but as there is for every condition 4 

J se, it is well to do a little probing to see why this 
k should be in the market at a price which nets the 

mall er 14 per cent. 

oo 1e Curtiss Aeroplane & Motor Corporation was organ- 


about 17 months ago, with $6,000,000 7 
ulative preferred and 150,000 common 
value. The company obtained large foreign and 
estic orders and it issued $3,000,000 notes, $1,000,000 
which were off Jan. 1, while the $1,000,000 
nes due in April and the balance July 1. At the time 


company was launched the prospects looked so good 


per cent. 
shares of no 









paid 













January Market Letter on 


STANDARD OIL 
STOCKS 


Mailed on request 


Douglas Fenwick & Co. 


34 Wall Street Phone 4220 John New York 














We Can Use 


25 Great Lake Steamship 
50 Electric Properties Pfd. 
50 Curtiss Aeropl. & M. Pfd. 
100 California Packing Pfd. 
100 Emerson Brantingham Pfd 


We Offer for Sale 


50 Great Northern Paper 
10 Ford Motor of Canada 
100 American Piano 

50 Thomas Iron 

100 Atlantic Steel Pfd. 


Morton Lachenbruch & Co. 


Equitable Building, N. Y. C. Phone: 5354 Rector 

















American Graphophone Co. 
Dealt In 
WILLIAMSON & SQUIRE 
25 Broad St. New York 


Te, 679001-2-3-4 Breaé 











Kirby Lumber Co. Com. and Pfd. 
Louisville & So. Indiana Tr. 5s, 1923. 
Louisville & No. Indiana Tr. 5s. 
General Baking Pfd. 

Sunday Creek Coal Co. 5s Ctfs. 


34 Pine St.,N. Y. 53 State St., Boston 
Hotchkin & x Co. Phone 4161 John to Phone to Boston 





a syndicate paid a large price for the preferred stock and 
it was offered at par with a bonus of common stock. A 
big speculation was on in securities at that time and very 
large visions of enormous prices for the common stock 
were conjured up, but the public declined to fly so high 
and when the syndicate was dissolved and some members 
of the syndicate had to sell out, the shares went down and 
down and the fine earnings were ignored. 

It is said there are $10,000,000 in orders for aeroplanes 
and motors in hand and that the notes above referred to 
are to be taken up by the sale of $2,000,000 first and con- 
vertible serial 6 per cent. notes of the company to be 
offered next week. The net profits last year were ap- 


proximately 17 times the interest requirements of the 
note issue. The aeroplane orders, it is said, cannot be 
canceled. 





Latest Information Relative to 
Chemical, Sugar and Ordnance Securities 
is contained in our Investment Bulletin 
Copy Free om Request 


Gilbert Eliott & Co. 


27 Pine } SME Ft New York 











BONDS STOCKS 
FOR ESTATES, INDIVIDUALS, 
INSTITUTIONS 


Listed stocks carried on conservative margin. 
Investment suggestions mailed on request. 
— J. FRANK HOWELL 


52 Broadway NEW YORK 








When writing advertisers, tell them you are a subscriber to The Financial World. 


STA sgn D 


WEEKLY SUMMARY WILL BE MAILED 


ON To 
STANDARD OIL INVESTORS ON 
ISSUES REQUEST 


CARL H.PFORZHEIMER&CO, 
Phones 4860-1- 2-3-4 Broad 25 Beoad &t., N. ¥. 
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RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here securities—not already listed on the New York 
and Boston Stock Exchanges—they wish to buy or sell, which listings are 
available only to our advertisers, and are not interchangeable between sub- 
scribers, in order to prevent untrustworthy brokers securing their names. If 
interested in other subscribers’ listings, make an offer through advertisers in 
The Financial World. They will be pleased to execute your order. 

The Financial World exercises the full right of censorship over what class 
of securities go into the Unlisted Securities Department, and hence will list 
only such as in its opinion are legitimate. Ommission of certain securities 
offered for listing will be because they do not conform with our standard. Such 
listings, however, appear in the advance bulletin to brokers, thus reaching 
those entitled to ask for subscribers’ names and addresses. 

The Financial World will exercise its discretion as to the number of times 
listings appear if they do not immediately find a buyer or seller. 

Listings must reach us by Thursdays to insure appearance in following issue. 

Subscribers are requested to inform immediately the manager of this de- 
partment when they have bought or sold the sec urities listed. 

Names and addresses of subscribers listing securities are furnished only 
to the advertisers in The Financial World, who will be supplied upon request 
by letter, telephone, telegram or personal application. 

Brokers’ listings will be found under their own names, and these listings 
are confined to The Financial World’s advertisers. 

These are the rules governing this department, from which there will be 
no deviation. In case of changes in the rules they will be duly announced 
in this ganel. 


Address all correspondence in connection with this department 


THE FINANCIAL WORLD 


Manager Unlisted Securities Department 
29 Broadway, New York City 




















onds. N S Twin Falls Irriga 6s, _ $2,000 ; 270. 
went te ag 5 ye en North ‘Springfield, Water 5s,’ $900; No, 369. 
_ = * orc aL. * 1955, $10,000; No. 239. Ontario Pulp & Paper 6s, 1931; $106,000; No. 


s, 194 500; No. 420. " 
Denver Gas & El Ist 5s, 1049; a. ko. 16. pera & Maryland St Ry, $1,500; No. 402. 


pt er ty 4, SEN No. 77. Pierc “e, But & P Ist s f 6s, 1934, $1,080; No. 
Jamaica Water wep 3s st 5s, $10,000 j Ne. 55. Public Lt & Power 5s, 1945, $500; No. 561. 
Midvale — °— Bs. $10, 000 ; No. at x * “7 rance 5 per cent. loan, 1,000 fr.; 
New Eng. Co OF, caw aoe, 000) No. i ie Iron 5s, 1940, $10,000; No. 
Sites On c wep 60: ii20, $1007 No. 189. ' Rogue River Elec 1st 5s, $10,000; No. 557. 


Taylor-Wharton Iron 6s, $2,000; No 77. ee Ma dee (Am Chicle Co), 1929, $16,- 
« $e, , Y = Ps No. 6. 

Thatcher Manufacturing 6s, No. 444.) 4). sheboygan Elec 5s, 1946; No. 564 

Wash-Idaho Water, Lt & P Ist 6s, $1,000; ct)’ Garolina L, P & Rys, 1937; No. 564. 


No. 507. , . ” . Sus 2h I : Steel Gs, $500: No. 52 
See rer . s. $2,000; Susquehanna Iron & Steel Gs, $500; No. 526. 
Water Co of Valparaiso, Chile, 6s, $2,00¢ Toledo Terminal 414s, 1957, $4,000; No. 265. 
No. 547. Toronto Power 5s, 1924, $1,000; No. 301. 
Trow Dir, Print & Bkbdg deb 6s, 1919, $5,- 
Want to Sell Bonds. 000; No. 478. , 
Clay Mfg (Am Sewer Pipe) s f 6s, Twin Falls Sal Riv Irg etfs, $2,000; No. 427. 
ans: No. 520. 7 Union Elee Lt & P (St Louis) 5s, 1932; 
Am Water W & Elec 5s, $600; No. 425. $1,000; No. 286. 
Army & Navy Club, Wash, D C 5s, $100; Waterloo, C F & N 5s, 1940, $3,000; No. 50. 
No. 501. West Penn Trac 5s, 1960, $500; No. 92. 


Brockiys Saengerbund 2d mtg, $200; No. 
14). Want to Buy Stocks. 





Car & Yad Riv 5s, 1962, $1,000; No. 339. Abitibi Power & Paper pfd, 100 shs: No. 553 

Cent. ee Light & Power 5s, 1939, $9,- an am i den pid 2 Same: AY mi! . 553. 

ines & tl West 6s, 1947, $2,000; No. 385 Am Pub Util com and pfd, 50 shs each; No. 
nicago ¢ st Gs, 1947, $2,000; _ No. ate. 

ee ae 119-24, $1,500; No. ar. Bublie Utilities com, 20 shs: No. 391. 


ss : —— oan —~ Am W W & EI par pfd, 100 shs; No. 484. 
Col. ‘Wyo & Eastern inc. Gs, $37,000; No. Am W W & El 7% pfd, 80% frac: No. 23. 


British-Am Tobacco, 10 shs; No. 488. 





, —a a - No. 332. : - * : # . 

Conn I ow ~! ‘iet * con : 38, 1063, $1,000; No. Senne ae eee, i her No. ‘aa. vaiune 
Denver. Greeley Irrig 6s ctfs, $2,000; No. Dekee Ee ofa. 106 Fmd No : 1 aes 
ah ley Val Irrig Gs ctf of dep, $500; Great Western Sugar om, o- _ ; = 
Denver-Gr Val I ‘Gas se pg Re ag Kerr Lake, 5 shes’ No. 4i6, > > 
Sngsura Bldg 54s, $100 (S W Straus & ; pon gg ye lg Bag no. oe eS 


Co); No. 515. North Ohio Trac & Lt fd; N 
s 7 —* » . of ) ac & Lt pfd; No. 400. 
Ft Dodge, Des M & S 5s, 1958, $1,000; No. Northern States Pow com, 10 shs: No. 301. 


B60. 2 a , Northern States Pow pfd, 10 shs; No. 301. 
Peespert, Ry & L Ist & cons 5s, 1935, $7,000; Northern States Power pfd: 10 ~ ald coed oak 
0. 275. ‘ . Oklaho od ¢ € 5 s; No. 546 
Fremont County, Idaho, fd 4s, 1921, $19,500; Pacific y ty _ Pa na ‘anes 7 
No 482 e Re wn elie Pacific Gas & El com, 20 shs; No. 531. 
Fremont Gas & Elec 5s, $500; No. 30%, Phoenix Insurance 50 shs; No. 48 
Great Falls Power 6s, $2,000; No. 421. _ Pierce Oil Corp, 5 shs; No. 189. | 
Green Mountain M: irble Gs, $500; No. 551. Republic Motor com, 50 shs: No. 187. 
Hagerstown & Frederick Ry adjust 5s, $10,- Republic Ry & Lt com, 20 shs; No. 531. 
000; No. G4. a Eh Savannah Sugar com, 5 shs; No. 277. 
. Hinton (W. Va.) W, Lt & Sup 5s, $4,500; Seranton & Bing Ry, 200 shs: No. 485. 
‘ No. 467. s Pages Scranton Life Ins, 15 shs;: No. 485. 
} Ind Northern Trac 5s, 1955, $1,000 ; No. out. Shredded Wheat pfd, 20 shs: No. 430 
International Lace Mfg 6s, 1925, $5,500; No Smith Motor Truck com, 10 shs; No. 277. 
456. ee Spicer Mfg. 1st pfd, 5 shs: No. 545. 
‘ Kansas City Rys 5s, 1944; No. 564. F Standard Gas & Elee pfd, 10 shs; No. 55d 
K C, M & O 2-yr notes, 1916, $16,000; No. Standard Gas & Elec com, 5 shs: No. 189. 
76. = Standard Gas & El com 60 shs: N ; 
Kentucky Utilities 6s, 1919, $200; No. 560. Sterling Remedy pfd, 100. ae Wo. oo 
Laurel Light & Rys Ist 6s, $5,000; No. 192. Tenn Ry, Lt & Power com: No. 183 5 
Londonderry Water, 1922; $500; No. 504. Tenn Ry, Lt & Power com, 5 shs: No. 189 
Long Beach Estates, $1,000, with 50% stock Third United Cities Realty pfd; No. 520. 
bonus; No. 1£7. «i Union Oil of Cal., 100 shs: No. 394. i 
Long Beach Water 6s, 1950, $500; No. 197. United Alloy Steel com, 25 shs: No. 473 
Los Angeles Ry Ist 5s, 1940, $1,000; No. 507. United Gas & Elec pfd, 10 shs: No. 419... 
Mason City & Ft Dodge 4s, 1955; No. 404. United Gas & El 1st pfd, 10 shs: No. 532 
Mexican Irrigation s f 414s, 1943; $2,000; United Gas & El, 10 shs; No. 460. 
No. 526. United Gas & El Ist, 2d pfd & 
Mid W Util coll 6s, 1925, $2,000; No. 560. each; No. 484. a aS a oe 





Montreal Tramways Ist ref 5s, 1941, Ser A, United Light & Ry com, 100 shs; No. 249. 
$500; No. 515. United Lt & Ry pfd, 10 shs; No. 360. 











New Orleans Ry & Lt 5s, 1949; No. 564. 

United Lt & Rys com and pfd, 35 shs each 
No. 372. 

United Light & Ry pfd, 100 shs; No. 249. 

United Motors com and pfd; No. 523. 

Virginia Ry com, 100 shs; No. 488. 

Warren Bros, ist pfd, 10 'shs ; No. 545. 

Western Cartridge com, 25 shs; No. 486. 

Western Pacific (new), $50 com scrip; Né 
468. 

Western Power com, 200 shs; No. 368. 


Want to Sell Stocks. 
Am Invest Securities, 200 shs; No. 347. 
Am Public Service pfd, 125 shs; No. 481. 
Am v nderwriters of Scranton, 15 shs; No 
a | 
Am Utilities pfd, 4 shs; No. 40. 
Army & Navy Co-op Stores, 10 shs; No. 50 
Atlantic Fruit com, 20 shs; No. 448. 
Atlantic Fruit, 10 old or 2 new shs; No. 49% 
Aurora, Elgin & Chicago pfd, 5 shs; No. 42 
Babcock (H. H.) Co., 8 shs; No. 385. 
Bellefontaine Bridge & Steel, 6 shs; No. 45 
Borden’s Cond Milk pfd, 20 shs; No. 48. 
Bridgeport Chain pfd, 10 shs; No. 450. 
Chicago Ry part ctf, Series 4, 7 parts, 50% 
scrip; No. 56. 
Central Foundry pfd, 20 shs; No. 492. 
Central Foundry com, 4 shs; No. 492. 
Central Foundry pfd, 20 shs; No. 477. 
Central Foundry com, 4 shs; No. 477. 
Chalmers Motor com, 25 shs; No. 305. 
Chalmers Motor com, 120 shs; No. 536. 
Chalmers Motor, 10 shs; No. 360. 
Citizens Lt, H & P (Johnstown, Pa) pfd 
145 shs; No. 514. 
City of N Y Fire Ins, 3 shs; No. 149. 
Col Spgs Lt, H & Pow pfd, 50 shs; No. 37 
Commerce Motor Truck com, 100 shs; No 
305. 
Dakota Central Tel, 32 shs; No. 471. 
Dartmouth Mfg Com, 5 shs; No. 450. 
Eastern Steel com, 100 shs; No. 367. 
Eastman Kodak pfd, 28 shs; No. 559. 
Edmunds & Jones Co, 40 shs; No. 536. 
Electric Properties Corp. pfd, 20 shs; N« 
559. 
Elmira W, L & Ry pfd, 12 shs; No. 286. 
— (W Va) Bldg & Inv, 250 shs; No 
—— a Fire Ins of Wash, D C, 50 shs; 
Fisher Body Corp pf, 3 shs; No. 310. 
Fitzdale Paper, 18 shs; No. 428. 
Ft Worth P & L pfd, 5 shs; No. 331. 
Frisbie-Stans Knit pfd, 20 shs; No. 529. 
Grantwood Realty pfd, 20 shs; com, 80 sh 
No. 506. 
Gray & Davis pfd, 5 shs; No. 371. 
Greenfield Gas Light pfd, 5 shs; No. 331. 
Green Mountain Marble com, 2 shs; No. 551 


Hagerstown & Frederick Ry pfd, 200 sh 
No. 64. 







Home Life Ins of America, 3 shs; No. 504. 

Hopkins & Allen Arms pfd, 5 shs; No. 53. 

Hunterdon Co. Nat Bk, Flemington, N J, 27 
shs; No. 549. 

Indianapolis Telephone pfd, 25 shs; No. 490 

Int Silver pfd scrip, $2,125: No. 320. 

Kerr Lake, 50 shs; No. 460. 

a (Ohio) Banking Co, 10 shs; No 


Kirby Lumber pfd, 5 shs; No. 554. 
Kirby Lumber pfd, 26 shs; No. 552. 
Library Bureau pfd A, 2 shs; No. 53. 
Long Beach Water shs; No. 197. 
Louis & South Ind Trac, 50 shs; No. 393. 
Michigan Sugar com, 40 shs; No. 510. 
Montpelier & Barre Lt & Pow pfd, 5 shs 
No. 53. 
Moody Manual Co pfd, 8 shs; No. 533. 
Motor Products, 10 shs; No. 536. 
Nat Fire Ins of Cleveland, 25 shs; No. 245 
North Ont Lt & Pow pfd, 10 shs; No. : 
O'Bannon Corporation com, 100 shs; No 
Parksley (Va.) Nat Bk, 5 shs; No. 491. 
Penn Seaboard Steel, 10 shs: No. 403. 
Pierce, But & P pfd, 10 6/100 shs; No, 502 
Pioneer Pole & Shaft com, 50 shs; No. 6 
Pratt Chuck pfd, 25 shs; No. 164. 


Pref Rentals, Stockton Bidg, 2 shs, with 2 


shs com; No. 
Public Light & Power com, 2 shs; No. 56 
Republic Ry & Light com, 12 shs; No 
Republic Ry & Lt com, 100 shs; No. 488 
Scranton & Binghamton Ry, 20 shs; No 
Scranton Life Ins, 15 chat 'No 205. 
Smith Motor Truck pfd. 10 shs: No. 561 
Southern Traction pfd, 3 shs; No. 441. 
Stafford Co pfd, 55 shs and $70 scrip; 

477. 


Texas Power & Light pfd, 10 shs: No 

Tonopah Extension, 100 shs; No. 4660 

Transue Williams Steel Forgings, 75 
No. 485. 

Taylor-Wharton Tron & Steel pfd, 50 8 
com, 51 shs; No. 227. 

Union-American Cigar, 8 shs; No. 499 

United Cities Realty Corp, 10 shs: No 

United Electric pfd, 126 shs; No. 487. 

United Electric com, 130 shs; No. 487. 

United Light & Rys com, 35 shs: No. 

U S Worsted ist pfd 5 shs; No. 535 

Utica Knitting com, 30 shs; No. 527. 

Vartray Water pfd and com, 10 shs 
No. 221. 

Warren Bros 2d pfd, 100 shs: No. 530. 

Western Pacific com scrip, $50; No. 544 

Western States Life Ins of San Franci 
20 shs; No. 550. 

West N Y & Pa R R com, 77 shs; No. 4 

Western Pacific pfd (new), 1 sh; No. 15 

Western Pacific com (new), 1 sh, with $50 
common scrip; No. 153. 

Western Pacific (new), $50 com scrip; NO 
468. 

Yonk-rs National Bank, 6 shs; No. 323 
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. Brokers’ Listings. 
Want to Buy. 
DAWSON, LYON & CO. 


Graphophone com and pfd. 
rn Steel com 
nal Casket 
‘inishing com and pfd. 
Kilborn com and pfd. 
JOHN J. LEVENSON. 
rn Power & Light 5s, 1918. 
Virginia, Traction 6s, 1917 
ville Gas 5 1933. 
erbocker Ice 5 1941 
States Gas & Electric 4% 1926. 
L. SHERMAN ADAMS. 
rondack Elec Power com & pfd. 
River Co com & pfd. 
n & Virginia Transportation com. 
Worsted Ist pfd, 2d pfd & com 
ican Mfg Co com & pfd. 
ern State Power optional 
STRANAHAN & CO. 
mbia Gas & Elec Ist 5 1927 
River & Power Ist 5s, 1946. 
W & Elec com, pfd & bond 
Service com & pfd. 
WILLIAMS, TROTH & COLEMAN. 
Service com & pfd. 
1 State Electric com 
jlic Railway Light com 
ird Gas & Electric com 
ee Railway, Light & Power com. 
DOUGLAS FENWICK & CO. 
1 Baking 6s, pfd & com. 
rial Oil Co. 
Fordyce Oil. 
ter Oil. 
il Petroleum pfd 
Oil 6s, 1920 and 1924 
H. N. WHITNEY & SONS 


Ltzg & Power Co 5 

DU ese gree BOND CORPORATION. 
t 5 1935. 

5 193 0-51 

i Gs, 1949. 


. Wwe nd ( il ist 5 1947 
= 1 Dept St com a ] 

s Eng d Co com. 

504 WILLIAMSON & SQUIRE. 

3. r Graphophone com. 


J, 2 en Bros, Inc, pfd. 
Jersey Zinc. 
$00) n Ferry 5s 
cer St & Fulton Ferry 4s. 
J. K. RICE, JR. & CO. 
rican Brass com & pfd. 
Trust. 
York State Railways com. 
MILLER & CO. 


ury 6s, 1918 


i I 1 Electric 5 1934 
H. D. ROBBINS & co. 

Seaboard Steel are orat 
Manufacturing Co 7 pfd 

Mfg Co Ist Mtg 6 due 1917-1925. 
MERRILL, LYNCH & CO. 





State Electric com 
‘se wr « 
namo Sugar 
MORTON LACHENBRUCH & CO. 
Lakes Steamship Co 


Mills com & pfd. 


Railw 

JOHN D. CURTIS & CO. 

k W a4 195 

G & | 1 a 7 

iv ( ( 122 _ 
& Cour Ww e os 
Power & Light 5s, 1927 
lated Power & Light 5s (S D), 1929. 
I k 6 LOR 

e Railv Light 5 1945 

0 Amsterdam G 5 1948. 
1 Ohio Trac Let 4 1933 
uncil Bluf St Ry 5 1928 

Elec 1st 5s, 1937 


1 Gas & Electric pfd 


RUFUS WAPLES & CO. 
West Penn Power Ist 5s, 1946. 
MORGAN & FINLAY. 
O’Bannon Corporation. 
Bronze Metal com and pfd. 
Western Cartridge com 
Great Lakes Steamship Ce 
Cole Motor 
Syracuse Lake Shore & No 
.. C. x re & co. 
Birmingham (Ala) W r Co 5 1939 
City Water Co of Sedalia 5 1937 
Warren & Jamestown St Ry 5s, 1943. 
Anniston Water Supply Ist 4 
New Albany (Ind) Water Ist 
U S Light & Heat Corp Ist 6 
McBEE, JONES & CO. 
Howe Scale Co com. 
Key West Gas Cg bs, 
National Oil Corporation 6s, 
Service Package. 

A. E, FITKIN & CO. 
Federal Light & Trac Co com & pfd, 
American Cities Co pfd. 

Northern States Power pfd. 
Proctor Gamble com. 





Single 





Interstate Electric Corp com 
P. W. BROOKS & CO. 
Cont Ga & Elec Corp Ist « tr 5s, 1927 
Jackson Light & Traction Ist 5 1922 
It h G: & Coke Co Ist 5s, 1936 
Tulsa Cory oration Ist 5s, 1932 
Brooklyn Borough Gas genl 5 1945 


GILBERT ELIOTT & CO. 
Eastern Steel com 
Carbon Steel com & pfd 
Niles-Bement-Pond 
Indian Refining com. 
Thomas Iron 


CHAS. H. JONES & CO. 


Mohawk \ ley Co 

Cripple Cr c Central oI 
Southern Traction pfd 
Milliken Rr, y } 


H W Johns-Mansvill 
F. J. LISMAN & CO. 

Ann Arbor R R Ist 4 

Mobile & Birmingham list 4 

Rutland R R Ist 4% 

Toledo Terminal R R Ist 4% 

etroit & Toledo Shore r 

Cincinnati, H 


amilton & Daytor n 5s, 1942 
MICHAELIS & co. 

Citic Service com 

I blic R vay Ltd pfd 

Toledo Tras L & P com 

\ppa hian Power com 


Want to Sell. 
PEABODY, HOUGHTELING & CO. 


Mark Manufacturing Co serial 6 


DAWSON, LYON & CO. 
American Sumatra Tob com & pfd 
Warren Bros Ist pfd. 
American Piano. 
Central Aguirre Sugar com & pfd 
National Surety. 

JOHN J. LEVENSON. 
West Virginia Traction & Electric 6s, 1917 
Commonwealth Power, Ry & Light 6s, 1918 
Hattiesburg Traction 6 1928 
Denver Gas & Electric 5s, 1949 


DUQUESNE BOND CORPORATION. 





Buffalo Susquehanna Iron de 5 

City & Suburbar ’ 6s 

Ontario Power 6 

United Fuel Gas 6 

Wickwire Steel Ist 6s. 

Tower Hill Connellsville Col 
WILLIAMSON & SQUIRE 

Millike Br I com 

New Jers Zine 

Eastern § 

Sings M turing 


A. E. FITKIN & co. 
w Orleans Great Nort hern tS 1955. 
T H & Seacoast R R, Inc, 5s, 1960 
Power pfd 


Kansas City Viaduct & Term 44s, 1934 
Helena Lt & Ry Ist 5s, 1925 


S Lawr P I I 6 
rican P 

Ww Virgir Pu my 

Jacob Dold Packins | 

Bridgeport CC in pfd 


Thomas Iron 


DOUGLAS FENWICK & CO. 
New Orleans, Mobile & Chi 
New Stenken 


Union Oil of Califor: ia 
General Baking 6 pfd & cor 
Pierce Oil 6 1920 and 1924 
Magnolia Petroleun 


H. C. SPILLER & CO. 
Marion & Rye Valley Ry 6s. 
Laurel Light & Ry Ist 6s. 
Champion Lumber Co bonds. 
Kansas City, Mexico & Orient 2 yr notes. 


LAMARCHE & COADY. 


A rm tric com, 
‘ rican Lie! t & Traction com. 
G ¢ ric pfd 
Ry, Lt er com & pfd. 
I ht ok « 





Western Powercom & pfd. 
MORGAN & FINLAY. 
Truck & Motor 6s. 


n G & Electric pfd. 
Kilbor 
KIELY . HORTON. 
I ort & Tar » Fuel Oil pfd. 


New York Shipbuilding old stock. 


Bank } com 
ZIMMERMANN & FORSHAY. 
A Ge 2S, Sth war loan. 
A trian Govt 5% tre ury notes, 
H n Govt 6 5th war loan. 
HH G t 0% treasury notes. 
: Pi Govt 3s, 3%s & 4s. 
German Govt 5 oth war loan. 
G Govt 4 reasury notes. 
Ir J ( tls, 2d series. 
MICHAELIS & CO. 
I Wi ompan ,. 
- I ) 
R l 
I Ref ( ly. 
\ I ( 1y 


STRANAHAN & CO. 
P Light ¢ wer Ist 5s, 1945. 


ind Elec Sec col tr 5s, 1982. 
Pub Serv Corp Ist 5s, 1935 & pfd 
A WW EE om, pfd & bonds. 
Citi rvi I pfd 


WILLIAMS, Langer & COLEMAN, 


G tric com. 
AT I Water Wor & Electric com. 
I i ht & Traction com. 
P ic Gi « Electric com. 
R ic Railway & Light pfd. 


SIDNEY SPITZER & CO. 
1921 to 1945, 
B e 4 1951 to 1962 
D of Canada 5s, 1931 


Burke Co, NG. réb5 


Co, Ky r & b 4%s, 1920 to 1940. 
I oto Par, La, No 4 5s, 1918 to 1940. 
G w 1, 8 < ( 1918 to 1925. 


Mi e, Mich, Sch 434s, 1921 to 1981. 
Milwaukee, Wi $ 1920 to 1929. 


GILBERT EL IOTT & CO. 


Ind i Refining pfd 

Am (¢ nimid com & pfd 

( I st 1 cor I 

N n t-Pond 

Canada Foundries & Forgings com & pfd. 


P. W. BROOKS & CO. 


Continental Gs: & |} Corp ist 5s, 1927. 
, ; Licht rr Co Ist. 5s, 1922. 
Iltah ¢ ( ( Ist 5s, 1936. 

Tulsa Corporation 1st 5s, 1982. 

B [ G Co genl 5s, 1945. 


W. STURGIS MACOMBER. 





G W Llé 
Pre I of Ontarlo 5 1926 
Pr of Manit« 1918-20 
Pre ( ibia 4%s, 1925-26. 
Pr c i 1925-26. 
( l S 
( Ed on 6 1918. 
( O t, Que ss, 1918. 
( Sydn 1944 
( t Winnipeg 5 1921 
McBEE, JONES & CO. 
ght & R W 6 
nd R way : 
{ t ( & Electr Co Ist pfd 
Hubbard 
H Auto I I 
J. K. RICE, JR., & CO. 
A ‘ f \ ; 4s 
I te pfd 
I | 
{ 0 5 


H. N. WHITNEY & SONS. 
ts. 


deb. 
MILLER & CO. 


G2 

7 1952 
1912 
144 & 1949. 
1905 

t { 1949 


H. D. ROBBINS & CO. 
P I ( 


CHAS. H. 


ation 


JONES & CO. 


i Ist & 2d pfd. 
RUFUS WAPLES & CO. 
Lake Shore Electric 1st cons 5s, 1923. 
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INVESTING FOR ESTATES. 
By C. M. Harger. 

The Federal farm bank board in a recent bulletin advises 
that the farm bank bonds which will be issued on the 
basis of the loans made through the bank will be ideal 
investments for estates and urges executors and benefi- 
ciaries to use them for that purpose. The fact that they 
will be tax free is pointed out as an inducement and doubt- 
less this will appeal to many. The fact that the govern- 
ment recommends these bonds is another evidence of the 
standing of the farm mortgage for such investments. The 
investments in farm loans by beneficiaries of estates is 
now enormous and is constantly growing. If the farm 
bank bonds, which will draw not to exceed 4% per cent., 
are good investments, the mortgage itself, drawing 6 per 
cent., ought to be as good. While the taxes are in some 
states levied against such mortgages, they are collected 
generally only if issued in the state where the holder 
lives. The fact is that few mortgages bought by easterners 
written on western realty pay taxes and the net income is 
that of the mortgage rate, less the commission paid by 
the holder if any. Generally the borrower pays the com- 
mission and the loans are. sold at their par value. In- 
vestors receive at least five per cent. on these mortgages 
and this is more than the federal land bank bonds will 
bring. The investing of the funds of an estate is becoming 
more and more a serious matter. The industrial stocks are 
just now very high and there is prevalent some uncertainty 
as to the future after the war. Railroad stocks are 
subject to the same pessimism and the investor who 
wants to be cautious is taking few chances, especially 
with an estate. Bonds are low and while they are safe 
if properly based, they net to the investor only about 4% 
per cent. Some are yet lower, for municipalities are 
floating bond issues at 4% per cent. and some as low as 
4 per cent. So the farm mortgage is, all things considered, 
about the highest return of the gilt-edged investments that 
are offered to the executor. 


The real reason for the growing popularity of farm 
loans for the investment of estates is the establishment 
of these securities on a busines basis. The modern system 
is planned to secure the greatest possible assurance of 
safety, and those companies that have succeeded have 
done so because of their conservatism, In one town are 
two companies. One has never lost a dollar; another has 
taken in a half dozen properties under foreclosure. The 
difference was in conservatism in values and in the making 
of loans. Just now real estate is high. Farms are bring- 
ing prices that are double those of eight years ago. The 
income is large because of the prices of farm products. 
But the high prices for products will not always last. 
The effect of a lower price level will affect the income of 
the farmer. He will find his land values somewhat less 
stable in sections where crops are variable. The sections 
where rainfall is steady and crops average well will con- 
tinue to have good prices for products land because the 
farm is, after all, the basis of our prosperity. The loans 
made today are on such a low valuation, regardless of 
the selling prices of property, that there is no change 
likely that will make the loans doubtful. Under these con- 
ditions farm loans on improved lands in the older settled 
sections of the country are the best possible basis for 
investments that are to return a good interest and have a 
future that can be depended on. That is the essence of 
the investment of estates and there is abundant reason 
for the placing of such funds in farm loans. If the farm 
bank bonds are good, and they doubtless will be, the farm 
mortgage ought to be better because of its higher rate of 
interest and the fundamental basis on which it is written. 
Handlers of estates can make no mistake in placing the 
funds in their care in such securities. 





6% Buy Farm Mortages 5% 
From a Bank of Strength and Reputation 


Farm Mortgages. Any Size- 
Farm Mortgage Bonds, $100, $500, $1000 


— 


Correspondence Invited "= 


jy The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 











“Sessions Stands for Safety” 





Montana Farm Loans 


Preference on account of their superior intrinsic worth. 
Great care is necessary to deal only with 
companies of ample financial responsibility 

Is and complete equipment to safeguard your 
investment. 
Our offerings are made with our own funds 
7 and we loan only to farmers who are success- 
Given ful and prompt interest payers. 
We net you 6%. Our Service extends 
throughout the full period of the loan and 


To-Day Write for list of our Mortgages to-day. 
Bankers Loan & Mortgage 
To Company 


Capital $500,000 Frank O’Meara, Vice-Pres. 
BILLINGS, MONTANA 

















Our 29 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 544% and 
6% Farm and City loans. 





Sessions Loan & Trust Company 
MARIETTA, GA. 
MOULTRIE M. SESSIONS, President. 


“Drawer 11” 














We Offer a Comprehensive Personal Experience 


SALT LAKE the loan business to those look- TY 
a A for the safe and profitable em- Tee 
ployment of their surplus funds. 

These loans run from $500 upwards. Interest paid semi-an- 
nually. Salt Lake City is now seeing its most substantial growth, 
sievties highest safety to our y selected offerings. Cor- 
re lence invited. 

SOCIATED INVESTMENT COMPANY, 

New B Salt Lake City, Utah 





_V. H. Richey, President J. A. Malia, Treasurer 








Backed by South- 
Oern Idaho Farms 


We inspect, personally, every loan, and base those 
made on a valuation of never to exceed 40%. Loans of 
$1,000 and upwards at 6% net. 


We will furnish highest bank references and _ com- 
plete information on request. No time like NOW. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO. 
L. H. LATHROP, Pres. H. R. FREELAND, Sec. 











G% First Mortgage Farm Loans | 
Net Utah, Idaho, Oregon 


Eighteen consecutive years of successful business in the same 
place, along the same lines, without a single foreclosure or one 
cent loss of interest or principal, is indicative of correct methods 
and is the guarantee of integrity, promptness and reliability. 

Our own funds are invested in every farm loan, which consti 
ge dependable income producers with interest paid the day it 
is due. 

Our equipment offers absolute safeguard and our services 
will meet the requirements of the most exacting investor. 

These loans are obtainable from $1,000 up. 

For your information as to our Giasouainess let us mail you 
a copy of one of our last loans. 


FOSS BROTHERS, Preston, Idaho 
LUTHER S. FOSS, Eccles Bldg., Ogden, Utah 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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OKLAHOMA’S FARM LOANS. 

The Oklahoma school fund of $5,000,000 is loaned on 
farm mortgages at 5 per cent. The applications for one 
week recently were over $50,000. The board has modified 
its conditions, allowing prepayment after two years, and 
accepting the sworn statements of two neighbors as to 
the value of the land. Owing to the lack of understanding 

f the plan, farmers have not taken much interest in the 
loans, which are made by the county agents, The board 
s trying to get applications through circularizing and 
.dvertising, with good results. It is stated that nearly all 
the loans have proved good and that practically no overdue 
paper is on hand. 





COPPER METAL AFTER THE WAR. 
An Expert’s Views Which Are Encouraging to Holders of 
Copper Shares. 

No subject has inspired so much controversy among 
xperts in the metal trade as that surrounding the prob- 
ible trend of copper prices at the conclusion of hostilities 
1 Europe. The opinion of an expert, Joseph Clendenin, 
ice-President of the American Smelting & Refining Co., 
nd manager of copper sales for that corporation, are of in- 
erest. Mr. Clendennin says the first half of 1917 is sold up 
n copper and the price will probably average for that pe- 
iod about 27c. per pound. This price may seem low, com- 
red with the present level above 30c. he says, but it 
hould be remembered that recent high quotations have 
een not more than nominal, as little copper has been 
sold at the high figures, as it is only because there was 
) little metal left unsold that such high prices obtained. 
[he biggest sales were around the 27c. level, Mr. Clen- 
enin asserts, and the foreign buying in bulk by the war- 
ing nations was on about that basis, and hence a 27c. 
verage for the first half of 1917 will not be so much of 
1 reduction as it might seem. 

In the second half of the year, Mr. Clendenin says, 
rices will depend on continuance of the war, but if no 
rmistice is agreed upon in the first half, then the Allies 
vill be in the market for second half supplies of copper 
nd there will be no reactions in prices of copper to 
peak of. The domestic buyers might be frightened if 
ley saw peace proposals coming to naught and they 
vould perhaps rush in to supply their wants before the 
\llies could come into the market and bid the price up 
n them. Another thing that makes for strength in cop- 
er prices this year is the low production of the winter 
onths, and now being reported by several of the big 
roducers. Weather conditions force a reduction of pro- 
uction in the winter, and the spring will be entered upon 
ith reduced supplies. The companies have reached their 
aximum capacity of production unless they make very 
rge additional outlays for extensions, which are not 
kely, and the only notable increase in production that can 
asonably be expected is in South America, especially the 
hilean field. The demand for copper for domestic uses 
so strong that whatever is not going into the manufac- 
re of munitions is being quickly absorbed and more 
uld be sold to domestic consumers if it could be got out. 
Mr. Clendenin estimates the production for 1917 at 
0,000,000 pounds per month, and he believes there will 
a reduced demand from Europe, though it will be still 
rprisingly large because of the big call for the restora- 
yn and rebuilding of the waste places. Electric light, 
wer, telephone and telegraph business will expand and 
ll for vast supplies of the metal, while the shipbuilding 
lustry, now practically assured of great activity for sev- 
il years, will absorb vast quantities of copper and much 
‘re than the average in normal years before the war. 
e present level, Mr. Clendenin acknowledged, is un- 
tural and the mining companies can well afford to do 
iness on a reduced price basis. “In fact,” he says, ‘it 
be to their interest to have lower prices, as there will 
reby be created a stimulus in the demand.” 
We submit that there is nothing in Mr. Clendenin’s 
gnosis that should make for discouragement among the 
Iders of copper securities unless they bought them at 

prices as of last November when the inflated values 
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For 30 years we have made 
money for our customers, without 
the loss of a penny. 


We pay 4% on savings deposits, 
under the ordinary regulations. 





We recommend our other 6% 
time securities to those who place 
safety above everything else, 


e, OM 
Biisneo *® 





Choice 6% 
Salt Lake City 


It will pay you to become ac- 
Firet Mortgages 


quainted with us. Write to-day. 


Salt Lake Security & Trust Co. 
Salt Lake City, Utah 


E. D. WOODRUFF, Pres. GEORGE M. CANNON, Cashier 
Capital, $300,000—Surplus, $100,000 


arm Mortgages 


“ Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


HOME OFFICE CHICAGO OFFICE 
Oklahoma City 727 Monadnock Biook 
Okia. ¥. H. ERTEL, Manager 
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FARM LOANS 





Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and ether 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every lean person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 








~ . » 
The Imperial Valley of California 
has no crop failures on account of its inex- 
haustible supply of water, its fertile soi] and 
6 % 
and 
1/ 
64% 
tion. Highest bank references. Write me 
to-day. 


PHILO JONES, 


obtained here both in diversity and quantity 
of crops. 

Its farm mortgages, backed by the never 
disappointing irrigated farms, cannot be sur- 
— for their income producing dependa- 
ility. 

Get the facts. 

My loans have stood the test of time and 
never exceed 331-3% of conservative valua- 


Brawley, Cal. 








SIX ARTICLES ON 


FARM MORTGAGES 
By CARSON M. REGAN 


The Financiai World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD, 


29 Broadway 








New York 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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touched their highest. The readjustment he speaks of has 
been discounted by the fall in prices of copper shares and 
the actual development of the lower price levels ought to 
find stocks well prepared for it, although copper share 
holders ought also to “watch their step.” 





NOW THEY ARE “REALTORS.” 

The real estate men of Minneapolis, realizing the need 
of a distinctive word describing their profession, have 
named themselves “realtors.” It means a dealer in real 
estate who is a member in good standing of any real 
estate board and subscribing to the code of ethics thereof, 
This code runs parallel to the golden rule, forbids the 
realtor to practice the black arts of the trade to bring 
suspicion or disgrace on the members, to look after his 
clients’ interests conscientiously and never violate the 
square deal. All of us can with honor try to live up 
to the realtor. 





SNOW NEEDED FOR WHEAT. 

The western wheat crop is in a somewhat serious con- 
dition owing to the open winter in the wheat belt and the 
lack of moisture since the seeding. The plant is small and 
much moisture is needed before spring. The old crop 
is going to market rapidly, the price now being at primary 
markets $1.83, the highest since the civil war. 





SELLING THE LAND BANK STOCK 

Stock in the federal land banks was put on sale for 
thirty days in the land bank locations January 10 and 
considerable is being subscribed for, though it is probable 
that the government will have to take the larger part of 
the $9,000,000 offered. At Wichita, Kan., the first $1,000 
was taken by a banker and $500 by a school teacher. It 
is expected that it will pay about 4% per cent. interest. 
It is now reported that the managers of the twelve banks 
will not be named until March Ist. 





ANDREWS NOW IN ANOTHER WORLD. 

A. M. Andrews, having settled in a building on Pine 
street, New York, which we understand cost him but 
$30,000 in cash, the balance being represented by mort- 
gages, seems unable to imbibe the conservative spirit of 
his environment. Somehow he cannot free himself from 
the broncho-busting style of floating securities under 
which he grew up when he was engaged in handling the 
stocks and bonds of the Foster crowd of Scranton. He 
wonders why the conservative element among Wall Street 
investment bankers is reluctant to welcome him into 
their charmed circle since it is understood he has profited 
greatly through the promotion and sale of automobile 
securities. 

What is vitally wrong in the methods Andrews follows 
is not so much in the securities he is handling, speculative 
as they are in their nature, and in which other houses also 
deal, but in the spectacular and bombastic language with 
which he adorns his offerings. As long as he persists in 
pursuing such methods his operations will be looked upon 
askance by conservative bankers. He cannot say, as he 
did in a recent circular, “that even though you did not 
get in on the public offering of the preferred stock, we 
advise you to take advantage of the present low market 
on the common stock, which is now traded in on the New 
York Curb Market around $6 a share, par value $10, 
and which will certainly sell at $15 to $20 per share if 
1917 business equals expectations.” No conservative 
investment banker or broker would for a moment make 
such a definite prognostication, even were he satisfied 
that such was the favorable outlook, for he is aware that 
often the unexpected or the unreckoned bobs up to set 
predictions all awry. But he sells the security on its 
possibilities. Such are high flown promises; they are of 
that type that is expected to be found only in the litera- 
ture of visionary promoters. Instead of attracting sub- 
stantial and conservative stock buyers, such methods tend 
to repel investors from securities. It is these methods 
which prompt the Wall Street criticisms so much heard 
about Andrews since he moved into the financial district. 








“ALWAYS WORTH PAR™ 


Every note is secured by 


FIRST MORTGAGE 


On a Producing Farm in Active 
Cultivation 
Worth not less than TWO AND ONE-HALF 


TIMES THE NOTE. 


REFERENCES: Chatham & Phenix National Bank of New 
York, Denver National Bank, Denver, National Bank of the 
Republic, Salt Lake City. 


The Irrigated Farms Mortgage Co., Denver, Colo. 


JOHN V. N. DORR, Pres. JOS. D. HITCH, V.-Pres. & Mgr. 











The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 











To Reach the Investor 
in the Middle West 


Advertise Your Offerings in the 


CHICAGO 
EXAMINER 


Boersianer on Stocks and 
Bonds has a large following. 
6000 investors wrote asking for 
a bond booklet by him offered 
to Examiner readers. Prit- 
chard on Board of Trade mat- 
ters is an authority. Poole on 
Live Stock is eminent. 


2100 Towns Reached by the 


Chicago Examiner 


Eastern Office 
1834 Broadway 
New York 
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HEARD IN WALL STREET. 
By the Saunterer. 

Peace talk of the last month has served to strengthen 

e prices of American stocks and bonds that can be 

ught in Berlin on the basis of their purchase from this 

ie by wireless and their retention on the other side until 

he termination of the war. The Baltimore & Ohio and 
nnsylvania shares are now about 4 points below their 

rrent prices on this side. What one has to forego is the 

ysical possession of the stocks as the dividends, when 

clared, are paid in Berlin and he who buys here can col- 

ct the dividends on this side in dollars, without any de- 
iction on receipt of a wireless from the seller bank on 
other side. Bonds of the Baltimore & Ohio, the Den- 

r & Rio Grande and others will pay their interest in the 


me way. 


With regard to the Canadian Pacific stock held in Ber- 
nd bought by wireless on this side, the discount is not 
) large as it was, there being only a point or two off the 
-k, compared with its New York price, but, of course, 
e buyer here gets the right to the dividends that have 
cumulated since the war and which amount to about 25 
er cent. or two and a half year’s dividends. One who 
1ys, of course, takes the chance that the Dominion Gov- 
nment after the war may favor the confiscation of the 
ividends now accumulating, but the best opinion in Wall 
reet is that the company, for the sake of its own pres- 
e and by reason of a high sense of honor it would feel 
fulfilling every obligation entered into before the war 
ith innocent purchasers, will ignore the fact that much 
this stock was held by the enemy during the war and 
iy up to the last farthi 





z ndicates that underwrite stocks of industrial 
- other corporations are sometimes betrayed from some- 
ne from within their ranks and their market for the stock 
hey are seeking to distribute is spoiled or they find them- 
lves loaded up at the end of their campaign, with more 
tock than when they started. The usual plan followed 
syndicates is to apportion a certain amount of stock 

» each member of the syndicate with an agreement to sell 
nly at a certain price. Sometimes the agreement is not 
pt, some one member quietly selling out on the market 
hich the syndicate maintains. This is not discovered 
ntil the weak-kneed one has accomplished his purpose. 
vast year a certain stock of an automobile combination 
at had been launched under supposedly favorable cir- 
imstances was marked up pretty high and the public was 
howing signs of taking a big interest in it, but when the 
anagers of the syndicate came to investigate the source 
1f so much stock they were buying, they discovered that 


member of the syndicate was the seller. 


The action of the House in summoning to the “leak” 
quiry bankers Kahn, Morgan, Vanderlip and Davison, 
S given rise to much speculation in Wall Street with 

rence to the part which financial leaders of this class 
lay in stock market affairs. The answer of the profes- 
ynal who knows the game is that these men are in Wall 
treet from motives wholly apart from speculation in 
tocks and their names are seldom mentioned in connec- 
mn with market movements. They have bigger things 
» think of and plan for 
hanges recorded by the ticker do not interest them. 





stock movements, and the 


n times of stress or panic their influence, their resources 
nd their personal efforts are invariably at the service of 
se who are seeking to bring order out of chaos. As 
veral of them have testified, tl 
their lives. Jay Gould and Edward H. Harriman were 
o men of large calibre who speculated in the market on 
big scale, but they were not primarily bankers. Their 
has gone and the general opinion in Wall Street is 
at the big banker who was known to be committed to 
g things in stocks and at the same time sought to swing 
g financial deals, would sooner or later lose his in- 
luence. A big speculator cannot be a big banker at one 
nd the same time. 


iey never have sold “short” 
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TEUTONIC EXCHANGE. 
Lowest Quotations After German Victories—After-the- 
War Prospects. 
Special Contribution. 


The movements of German and Austrian exchange 
during the course of the war have been most erratic and 
apparently illogical. The British blockade, which pre- 
vented Germany and Austria-Hungary from buying sup- 
plies in the United States, should have acted as a tonic 
for Reichsmarks and Kronen. Nevertheless, the New 
York quotations for these currencies showed discounts 
of 30 per cent. and 45 per cent., respectively, on Decem- 
ber 11, 1916, and this low record was reached after the 
sensational victories of the Teutonic ar:nies in Roumania. 
These two factors, the impossibility of buying American 
supplies and military successes were counterbalanced by 
a number of facts, which caused the weakness of the 
Teutonic exchanges. 

The British blockade did not only succeed in curtailing 
the oversea imports of the Central powers but also the 
Oversea exports, thus preventing Germany selling mer- 
chandise in her former oversea markets. Furthermore, 
the British blockade was not absolutely watertight, and 
Germany received a considerable quantity of American 
supplies through her Scandinavian and Dutch neighbors. 
These American goods, which got by the British block- 
ade, naturally commanded top prices in Germany. Be- 
sides, Germany imported large quantities of supplies 
from Scandinavia, Holland and Switzerland, her neutral 
neighbors, and in the first nine months of the war, Italy, 
then still neutral, also sold enormous supplies to the 
Central powers. All these supplies had to be paid. The 
German exports to these countries paid for part of them, 
but the German export industry was restricted firstly, 
because the war had conscripted most of its workers, 
thus curtailing the output greatly, and secondly, because 
the German government prohibited the export of many 
valuable German products, fearing that they might be 
sold to the enemy countries. Another way of paying 
sent a few shipments of gold into Switzerland, but these 
were only exceptions, which confirmed the rule. Ger- 
many ccnsidered it a better financial policy to let the 
value of the Reichsmark abroad slide down, than part 
with her stock of gold, which formed the basis of her 
national financial structure. 

The United States and Sweden granted small loans to 
Germany, and considerable amounts of the internal Ger- 
man war bonds were placed in the United States. Lately, 
Germany has been selling American securities in New York 
City, but as there is no way of sending these securities 
to the United States during the war, these securities as 
well as the internal German war bonds can only be sold 
to the American investor with the clause “physical de- 
livery of the certificates after the war,” and this is nat- 
urally a drawback to some. The German Secretary of the 
Treasury, Count von Roedern, explained the unfavorable 
rate for German exchange abroad as follows: “The de- 
preciation of the German mark abroad is certainly re- 
grettable but also unavoidable, and a passing phenom- 
enon. It results simply from the fact, that we are ex- 
cluded from the trade of the world and from opportuni- 
ties to export, while we continue to have a certain, if 
very limited, import. Just in this fact that we are forced to 
depend upon ourselves economically and financially lies 
our strength.” As far as Austrian exchange is con- 
cerned, it is only natural that Kronen sell very much 
lower than reichsmarks, considering that Germany acts 
as a banker for Austria, just like Engiand does for her 
allies. 

How will the Teutonic exchanges act after the war? 
Count von Roedern, as above stated, considered the de- 
preciation a passing phenomenon, and the events of the 
last two weeks seem to indicate that he is right. 

While the 11th December, 1916, saw practically the 
tow records for Reichsmarks and Kronen, the German 
official note of December 12th, suggesting a peace con- 
ference, caused a sudden rise, and before the week was 














EXPORT SHIPPERS’ DRAFTS 


If you are interested in the collection, or negotiation, of 
shippers’ drafts on foreign countries, your name should be 
listed in the Exporters’ Encyclopaedia, the standard reference 
work of the export shipping interests. 

The 1917-1918 edition (13th year) of the Encyclopaedia is now 
being prepared and will be issued about April 15. 

The cost of listing your name in the section relating to 
Shippers’ Drafts is very small, ranging from $5.00 to $150.00, 
according to the number of countries you wish to cover. 

The Exporters’ Encyclopaedia reaches all the export and ship- 
ping interests of the United States, including the largest manu- 
facturers of the country. Write for particulars. 


EXPORTERS’ ENCYCLOPAEDIA CO. 
80 Broad Street, New York City 
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, the slim prospects of peace had caused a sensational 
very in the Teutonic exchanges as the following sta- 


will show: 


Parity. December 11, 1916 Decamber 15, 1916. 
smark ...... 95.28 66 or 31% discount 75 or 21 To discount 
Rh «seesenues Bee 11 or 45% discount 13 or 36% discount 


is sudden rise on very slim peace chances proves 
lusively that peace will see a very quick recovery 
e quotations of the Teutonic exchanges. This is 
all, only natural, because Germany and her allies 
not piled up huge debts abroad like the Entente 
ers, and peace does not spell for them the settling 
huge-short term foreign debt. Germany will cer- 
have to import vast amounts of American prod- 
such as foodstuffs, cotton, copper, oil, etc., but as 
ffset she will be able to sell her products, and she 
be in a position to ship her American securities 
to the United States and sell them to the New 
Stock Exchange. The balance of her foreign trade 
be against her for a comparatively short period, but 
will not start with a huge foreign debt like the 














The Providence Tribune 


in its financial department reflects 
an earnest effort to give the people 
of this exceptionally wealthy 
community the very best financial 
information obtainable 
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‘ANCE THE COUNTRY AROUND. The National City and farris, Much attention is now centered on 

a special meeting of the stock- Forbes & Co. have purchased $3,060, 000 the oil list, the shares of both 

s of the Sterling Gum Co., Inc, general and refunding mortgage 5% Standard Oil and independent oil com- 
voted to dissolve the corpora- —" of the Pacific Gas & Electric Co. panies being most actively traded 

No statement as to the disposi- Cc. Benedict & 80 Broadway, Merritt Oil made a new high orice 

f the properties, holdings or in- N. ¥. City, are offering the refunding at 18. 

3 of the concern was issued, act- mortgage 5% bonds of the Indiana Nat- The new issue of U. S. Rubber bonds 
the matter not having as yet ural Gas & Oil Co., 92% to yield have been admitted to t“adirex on the 

taken. 55%%. The principal interest is open market with quotations ranging 
entire capital stock of the Bad- guaranteed by the Peoples Gas Light & from 97 to 97%. The Russian f 
ig & Paper Co. hus been taken Coke Co., earnings of which company bonds sold at 91 this week, after sell- 

by the Union Bag & Paper Cor- amount to two and One-half times the ing at 86 last week 

ion. The former manufactures total bond interest requirements, The United States Steamship Co. 


bags and has a capacity for 3,- 
) bags daily. 


ders of certificates of deposit of INFORMATIVE 
heeling & Lake Erie R. R. Co., e 
ive subscribed for the prior tien Morgan & Finley 
have until Feb. 1, 1917, to make Y. City, have prepared : 
iyment on same. The amount of ing the present dividend 
yment is $91.75 a share, the $1.75 asked prices on a 
enting the dividend accrued at securities. 
te of 7% per annum froin Nov. 1. A. A. Housman 
o Feb. 1, 1917. N. Y. City, have 
Henry & Co., members of the hensive circular outlining 
Stoc k Exchange, are offering to tunities in stocks ‘ 
rs 50,000 shares ‘of common stock roads The circular 
U nited Sugar Companies at $35 organizations between 
— Earnings applicable to div- Paine, Webber & 


on the common stock last year N. Y. City, have issued 
$430,440, after allowing for 7% on lar on the Pere Marquette 
H. M. Byllesby & 


eferred stock. 
American Ice Co. reports gross 


e for the year ended Oct. 31, 1916, Salle St., Chicago, 


172,962, a gain of $532,978 over 
. - > » , . ells 
eceding year. A balance of $2,- a de nee = telis 
remained after expenses has cpa le amend tial - pop 
met, against $1,853,415 the year good substan . a 


Surplus after charges and div- 


-- - hy -edmon< es 
was $704,561, compared witn Redmond & Co. 


20 Broad St., 
published 


4% 


Building, N. Y. City, 


security of prine ipal. 


declared an extra dividend of % of 1%, 


and a regular dividend of 1%, payabie 


LITERATURE, March 1. 
Broadway, N. a The United Sugar and Central Sugae 
circular show- Companies’ shares were admitted 


and bid and trading on the Curb market this week. 


of unlisted The former concern has been in 


eration for twenty years, while the lat- 
ter is a recently organized company 


B. and is under the management of 
a compre- G. White Corporation 
the oppor- 








an ized rail- ., Duri! = the past week the following 
pines ril the re- : laré s Ave advat ced Eastern 
and 1898. aes +: to 100; Marlin Arms fr 
to 73 nited Alloys Steel from 49 to 53 
Broad St., and Wright-Martin from 13 to 15. ; 
special circu- lin Arms scored the largest rise, due 
a ae : se, = 
R. R. ¢ 0. reports that the cor iny hus reccived 
209 South La an order for 3,000 guns for one of the 
1209 Trinity Allies, which would net tie cumpany 
prepared a about $2,000,000. 
about a mg The copper shares remain firra, with 
yieidins some little tradiz taking plac 
with strong Magma Copper and Ce » de Pasco 


Pressure was lack angel 
” . : - as 1 1g in the m« 
Pine St.. N. Y. satan Mv € 10tor 


during the week, but there 


82 in 1915. City, have issued . January cir- no urgent demand. The list as a whole 
National City Co., 55 Wall St. cular on “Investment Securities tae made a better appearance, due to some 
City, are offering $900,000 49% Morton Lachenbruch & Co., 120 Broac- profes nal short covering 

n bonds of the State of Mary- way, N. Y. City, have a alle pe 9 The Transue & /Villiams Stee! Korg- 
The bonds are dated Feb. lI, tribution to investors nabpt- es deg ae “ ll ing Corporation rep rts net earnings 

ind are due serially from Feb, 1 ter pointing out the investment as we for the first two m mnths of operate 

» 1932. abbas as other interesting features of the of the vy company, of 3269657. , 
ng the year 1916 there were de- Curtiss Aeroplane Motor Co., 7% a rate of $16 per annum on the 100,000 


i in and withdrawn from the 
vault of the Bankers’ Trust Co, 
Y. City securities of the par value 


which may be had 


Jones Brothers Tea Co., Inc., a 
of whose common stock was re- = 
offered on the market by Mer- ment. 
ynch & Co., of New York City, First Mortgage 
ed a contract with a Chicag» 
ition for the sale of practically 
tire output. of glycerine ot the 
Brothers Tea Co. during 
. Langley & Co. have published 


cumulative preferred 


Joseph Walker & 

$50,000,000. the Stock E xchange, 
; Y. City, have issued 
titled “Group and Geog 


Maturities” is a book 
ginning of each year 
tate Loan Department 
1917. tile Trust Co., of St. 


gives the status, on 1917, of ex- annum 


a copy of shares outstanding 


request, —- 
; _members of PUBLIC LIGHT & POWER CO. GAINS. 
Broadway, N. _ The first mortgage bonds of the Pub- 
pamphlet en- lic Light & Power Co. have assumed an 
raphical Invest- attractive position in the investment 

r ings for the year 


market Gross earr 






Estate Note show an increase o approximately 100 
at the be- per cent Earnin for October, 
the Real Es- conjunction with &ned contracts for 


the Mere an- new business, represent gross earning 
The issue running at the rate of $167,867.16 per 
I net income after operat- 





ilar on Carolina Power and Light isting first mortga eState loans ing ospes ses and charges, at the rate 
yn stock. Caroline Power aiid which this comp: ae made, where of $ 084.76 per annum Interest on 
earned in 12 months to Oct. 31 the principal of each mortgage is di- funded debt, chargeable to income, 


the equivalent of 5 to 5%% on e 1 y¢ 
mmon, compared with 2%% the $500 and $1,100. 
nz year 


Jewell Tea Co, reports sales for data on Securities 


vided into notes of 


The “Quarterly Record,” 


nations of approximately $40,000, leaving a bale 


ance after interest of $37,084.76, 
containing nearly twice income cl 





ir weeks ending Dec. 31, 1916, of burgh Stock Exchange, been pub- 1, 1915 

12 against $743,639 in the corre- lished by the Moorhead Publishing Co., Proc eeds from the sale of approxi- 

= period of 1915, an increase of Pittsburgh, Pa. mately $300,000 6 per cent. cumulative 
or 56.19%. i Cc. E. Denison Investment preferred stock has been invested 
& Webster, 120 Broadway, N. Bankers, at 4 Post Square, Bos- the property, upon which the bonds 

are offering $2,250,000 first ton, are offering private investors and are a first mortgage 

re 5% bonds of the Nova Scotia trustees a security or keeping “s led gin. earnings show dividends 

s & Power Co.. Ltd. Net earn- a correct record of bond and st yck in- = =. — i and new : business under 
~ y : > j te 3 oO ° eo < O a en conne é Ss 1 3 ; 

the year ended Oct. 31, 1916, vestments in detail f this reg ion th — , = . ‘ 1, should show 


342.897, against interest charges 
e bonds of $112,500. 


ister may be had on application 


for dividends for the ensuing year, 


leet of the 2: . White ‘Ma a DOINGS ON THE CURB MARKET. FROM SUBSCRIBERS. 
t Corporation, to take charge of A better tone was exhibited through- ‘In the past your information 
epartment, which has been or- out the week on the narket, al- partmer t has been of great value to 
for the management of Sugur though trading still remains profes me John A. Patten 
es. sional, The munitions shares advanced _— 
m P, Bonbright & Co., and Lea, somewhat, but the i was princi- “IT am and long have been a sub- 
son & Co. are offering an issue pally from the trading element, the scriber of the Financial World. I 
10,000 7% cumulative preferred outside public showing little desire as writing you because I regard its opin- 


f the Continental Motors Cor- yet to participate. The market on Fri- ions very highly, and as being abso- 


yn. day was a very narrow affair. lutely honest.”—J. C. Latham. 
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$60,000,000 
United States Rubber Company 


~~ First and Refunding Mortgage Five Per Cent. 
-Gold Bonds, Series “A” 


Due January 1, 1947 





INTEREST PAYABLE JANUARY Ist AND JULY Ist 


Coupon Bonds in denominations of $1,000, $500 and $100 each with privilege of registration as 
to principal and exchangeable for bonds (in denominations of $500 and larger) 
registered as to both principal and interest. 


Fully Registered Bonds Re-exchangeable for Coupon Bonds. 





All but not part of the Series A Bond outstanding may be redeemed on any interest date, on and after 
January 1, 1920, upon 90 days’ notice, at 105 and interest. 





For information as to this issue of bonds, reference is made to a letter, dated January 15, 1917, 
from Samuel P. Colt, Esq., President of the United States Rubber Company, copies of which may 
be obtained at the offices of the undersigned, which states in part as follows: 


REPAYMENT OF MATURING BONDS—“All existing bonds, and liens upon the properties, of 
United States Rubber Company or subsidiaries, will be provided for at once and will be paid on or 
before December 1, 1918, except $2,600,000 6% Gold Bonds of the Canadian Consolidated Rubber 
Company, Limited (hereinafter called the Canadian Company), which are not due until October 1, 
1946, and except $9,000,000 debentures of General Rubber Company, due December 1, 1918. . . . The 
debentures of the General Rubber Company are to be left undisturbed for the present as the Com- 
pany has under consideration other plans for dealing with its important crude rubber interests. . .” 


LIMIT OF ISSUE—“The Bonds are to be of an issue limited to the par amount of the Company’s 
full paid preferred stocks and common stock now outstanding, plus any additional stock issued at 
not less than par for cash actually paid in; and further limited so that no bonds in addition to $60,000,- 
000 present to be issued (1) shall be sold or pledged prior to January 1, 1918, except with your con- 
sent; (2) shall be issued, except for refunding . . . unless the unencumbered quick assets (as defined 
in the Mortgage) of the Company and subsidiaries exceed their aggregate debt (as defined in the 
Mortgage), including the outstanding Bonds and any increased indebtedness resulting from such issue ; 
(3) shall be issued, except for said refunding, unless the annual net income (as defined in the Mort- 
gage) of the Company and subsidiaries for three fiscal years next prior to such issue has been at least 
twice the annual interest upon the entire debt of the Company and subsidiaries, including interest on 
any increased indebtedness resulting from such issue; and (4) limited also to the amount of the 
present capital stock (about $97,250,000) except to the extent of any increase consented to by the 
preferred and common stocks.” 


“Of the balance of the authorized issue $10,000,000 Bonds may be issued for additional working 
capital, and for development and for other corporate purposes, subject to the restrictions above 
stated, and out of the remaining bonds now authorized reservation is to be made to provide for the 
$9,000,000 General Rubber Company 5% Debentures, due December 1, 1918, guaranteed by United States 
Rubber Company and Rubber Goods Company, until otherwise provided for, and the $2,600,000 Cana- 
dian Company Bonds, due October 1, 1946. Any additional Bonds and any Bonds not used for such 
refunding shall be reserved for capital expenditures made after January 1, 1917, for additions, better- 
ments and improvements or for new properties (including subsidiary companies against the pledge 
of their mortgage bonds), at 75 per cent. of cost; or not more than one-third of such additional Bonds 
may be issued for other securities and stocks at 60 per cent. of cost; all as shall be defined and pro- 
vided in the Mortgage.” 


SINKING FUND—“On January 1, 1919, and annually on January 1 thereafter, the Company is to 
pay to the Trustee as a sinking fund 1% in cash upon the face value of the Bonds then outstanding, 
plus the amount retired by the sinking fund. Bondholders shall be invited to tender Series A Bonds 
for the sinking fund, and the Trustee shall accept the Bonds tendered at the lowest prices, not ex- 
ceeding 105% and interest, to the extent of the moneys in the sinking fund available for Bonds of 
Series A, but to the extent not procurable at or below 105% and interest upon such tenders (or there- 
after during the year in the market), the Company shall be relieved of its obligation for that year in 
respect to the sinking fund applicable to Series A Bonds and any balance remaining in the sinking 
fund for such bonds at the end of the year shall be credited upon the sinking fund for such bonds for 
the following year or years.” 


NET EARNINGS—“The net earnings of the Company and its subsidiary companies available for 
interest . . . as found by Messrs. Haskins & Sells, have been: 


For the fiscal year ending December 31, 1914 ........... ccc ccc ccccccccece $10,690,988.48 
For the fiscal year ending December 31, 1915 .............ccceecccccccees 11,539,313.10 
For the fiscal year ending December 31, 1916, (partly estimated)......... 12,500,000.00 
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INTEREST CHARGES—“Interest charges of the Company and subsidiaries, including the present 
issue of $60,000,000 Bonds and interest on the undisturbed bonds of Canadian Consolidated Rubber 
Company, Ltd., and General Rubber Company, but excluding interest on obligations maturing on or 
before December 1, 1918, and now provided for, and on unfunded indebtedness to be paid by this issue 
would be less than $3,610,000. Considerable additional earnings should result from the use of addi- 
tional capital provided by this issue.” 


QUICK ASSETS—“Applying the proceeds of sale of the $60,000,000 Bonds, the Company and its 
subsidiary companies would have as of October 31, 1916, over and above all liabilities other than 
the new bonds and the undisturbed bonds, net quick assets, consisting of accounts and bills receiv- 
able, cash and merchandise and readily marketable securities (excluding securities issued by sub- 
sidiary companies), valued at $81,363,402.28.” 


FINANCIAL POSITION—“The consolidated financial position of the Company and its subsidiary 
companies, as of October 31, 1916, but after applying the proceeds of the sale of the $60,000,000 new 
Bonds, as found by Messrs. Haskins & Sells, would be as stated below. This statement does not 
include any valuation of good-will, resulting from the old established business of the companies and 
from their valuable trade-marks; and the property, plant and equipment is given at the amount as 
carried on the books, although in the opinion of the officers of the companies, an appraisal at this 
time would result in a very much larger valuation: 


FVOpGCEN, Tams WG. Pee). ove desadase teeta ih 0h Cis caine sohas~s teens $54,850,204.33 
Meamuracinced: GoeGs Bnd MRteTiEN, 3. 5 iccc stan s Vice ciorctenase bccdsduna 48,791,238.61 
CCR ALIGN REMERON” 5 sa tadae Wile 054 rae KEMPE TEEN KD Det Ate REMI ERS Danas >.< 1,731,870.29 
Net Current Assets, consisting of cash and receivable, less payables....  30,840,293.38 


$136,213,606.61 
Undisturbed Bonds: 








Canadian Consolidated Rubber Company, Ltd.............. $2,600,000 
Central Rubber. Gooey ih so. diloo vteessice csi vee skesk ease 9,000,000 
11,600,000.00 
EGET DOERR Te so iis< shes baked va Dad ceed 42 obi ahieenn au ba $124,613,606.61 


or more than twice the $60,000,000 Bonds now to be issued.” 


“The foregoing statement of the financial position of the Company and subsidiaries does not in- 
clude as a liability $1,385,200 (less than 6% of amount outstanding) of stock of the Rubber Goods Manu- 


facturing Company and $385,100 (less than 7% of amount outstanding) of stock of the Canadian Com- 
pany not owned by United States Rubber Company. 


“The foregoing statements Jeave out of account the Canadian Consolidated Felt Company, Lim- 
ited, a majority of wnose common stock is owned by the Canadian Ccmpany, and the contingent lia- 
bility of the Canadian Company as guarantor of $426,500 bonds of said company. On November 30, 
1916, the Felt Company had net assets over all liabilities, other than said $426,500 of bonds, valued at 
$611,983.87. Similarly two other relatively unimportant companies, in which the stock interest of the 
United States Rubber Company or its subsidiary companies is less than 80%, are excluded. Said three 
companies are not regarded as ‘subsidiary companies.’” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS 
AT $634 PER CENT. AND ACCRUED INTEREST TO DATE OF DELIVERY, AT 
WHICH PRICE THE BONDS YIELD OVER 5.20 PER CENT. ON THE 
INVESTMENT. 





ANY OF THE BONDS NOW TO BE REFUNDED BY THIS ISSUE WILL BE AC. 
CEPTED IN PAYMENT FOR NEW BONDS UPON A 4 PER CENT. INTEREST 
BASIS TO MATURITY. 





The subscription will be closed at three o’clock P. M., on Tuesday, January 23, 1917, or 
earlier, the right being reserved to reject any applications and to award a smaller amount 
than applied for. The undersigned reserve the right to close the subscription at any time 
without notice. 


A first payment of $50 per $1,000 bond subscribed for must accompany all subscriptions. 
The balance of the amount due on bonds allotted upon subscriptions will be payable in New 
York funds on Friday, February 16, 1917, at the offices of the undersigned, against interim 
receipts, exchangeable for engraved bonds as soon as ready. 


All allotments will be subject to the stockholders’ authorization necessary in connection 
with the creation of the issue and to the approval of proceedings by counsel. 

If no allotment be made the first payment will be repaid in full, and if only a portion of 
the amount applied for be allotted, the balance of the first payment will be applied toward 
the amount due on February 16, 1917. No interest will be allowed on such first payment. 
If any further balance remains, such balance will be repaid. Failure to pay the second 
instalment, when due, will render the previous payment liable to forfeiture. 


Subscriptions for the bonds will be received in Boston by 
Messrs. Kidder, Peabody & Co. 


New York, January 17, 1917. 
KUHN, LOEB & CO. 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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BIDS WANTED 


Sealed bids for 75 
$1000 school bonds will 
be received by E. E. 
Keebler, Secretary and 
Treasurer of Richland 
Parish School Board, 
Rayville, La., up to 11 
A. M., Feb. 20, 1917. 











COUPONS. 





$16,500,000 


REPUBLIC OF CUBA 


Four and One-Half Per Cent. 
Gold Bonds Due 1949 
(External Loan) 

Coupons due February 1, 1917, of the above 
Bonds will be paid on presentation at our 
office on and after that date. 

SPEYER & CO. 

New York, January 31, 1917. 


FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 














THE WEEK IN COTTON. 

J. W. Jay & Co., members of the New 
York and New Orleans Cotton Ex- 
changes, in their cotton letter of Jan. 
19 say: 

“During the week there has been a 
generai liquidation of cotton contracts, 
mainly by reason of the high marine 
insurance and limited freight room for 
export. Speculation has been limited 
and buyers have lacked conficence. 

“The price of cotton is linked with 
the general commodity situation and 
the broader financial and mercantile 
conditions. Two judgments prevail re- 
garding the markets The first is that 
of men who are doubtful of continued 
favorable business conditions through- 
out the country and who believe that 
peace will bring a general reaction, and 
the other is that of men who, whil 
they believe a _ reaction will follow 
peace, hold to the opinion pr'‘ces for 
commodities will not decline, particu- 
larly for food supplies and cotton, In 
their judgment these will advance, be- 
cause of the recent small crops through- 
out the world and the great uncertain- 
ties for the coming crops. 

“The prospects for the coming new 
cotton crop are now under considera- 
tion. The interior spot markets @9 not 
decline in response to the declines in 
the contract m rkets. Holders seem 
very confident they will later be able 
to obtain the priee which they have set 
for their product. 

“The dry goods market is steady and 
distribution of high. priced eoods is 
progressing more satisfactorily than 
some dealers expected,” 


» 


ALLIANCE REALTY Co, 

The Alliance Realty Co. of New York 
City has declared a quarterly dividend 
aD ow cant. payable January 16, 

bs i, © stockholders :) rec 1 “Jz - 
a a Iders of record Jan 

The company’s financial statement 
for fiscal year ending Dec. 31, 1916 
shows net profits of $125,485. The sur- 
plus remaining after above-named div- 
idend is $729,705.44. The company has 
also deducted a _ reserve for contin- 
gencies of $400,000. 

This dividend is the 59th consecutive 
quarterly dividend since the company 
began business in 1901. During that 
period of fifteen years stockholders 
have received dividends aggregating 
112 per cent. upon the outstanding cap- 
ital st@ck of $2,000,000. In the last ten 
years covering the period Mr. Chese- 
brough has been president, dividends 
to stockholders have averaged 8 15 
per cent. per annum. , 

The president's report to stockhold- 
ers expresses the belief that improved 
peaeiwens are likely to prevail in 1917. 

he company has only one 

stock and no bonds. = 


ORDNANCE STOCKS, 
Quotations by Gilbert Eliott & Co., 27 Pine 


St., New York. 
Bid. Asked. 
20 35 


Aetna Explosives pfd........... 2 

American BRAM. ... occ cecccccces 345 355 
American & Brit Mfg Cocom.... 5 15 
American & Brit Mfg Co pid... 20 35 
Atlas Powder com............. 162 166 
Atias Powder pied. .....s.scecs 99 102 
Babcock & Wilcox .......seee0% 116 120 
Bliss (E W) com. .............000 550 
eee Cae WER PE, ccencccaecsss 75 3 


Canada Foundries & Forgings. ..200 220 
Canada Foundries & Forgs pfd. 90 100 


Canadian Car & Fdy com...... 28 32 
Canadian Car & Fdy pfd....... 67 72 
Canadian Explosives com. .....400 500 
Canadian Explosives pfd........ 10+ 110 
Carbon Steel Com ....c..sesecs 97 105. 
Carbon Steel Ist pfd.......... 90 95 
Carbon Steel 2d pfd.......... 76 > 
Cain’ BOG, . 5 wang chk cle descivns 7 815 
Crocker Wheeler com, ......... 04 98 
Du Pont Powder com new...... 260 265 
Du Pont Powder deb 6% pid...104 106 
Hercules Powder com. ......... 290 300 
Hercules Powder pfd. ......... 116 119 
Hopkins-Allem Com. .......+6.- 5 15 
Hopkins-Allen pid. ........... 35 55 
International Arms. ........... 22 26 
Niles-Bement-Pond com. ...... 181 186 
Niles-Bement-Pond pfd. ....... 105 110 
Gooetls Mis. Ce.cicccicccicssenseee 605 


Winchester Repeating Arms ...850 1000 





BONDS OF THE CENTRAL POWERS, 
Quoted by Zimmerman & Forshay, 9-11 Wall 
St., New York City. 

(Prices subject to change.) 

Aust Gov 51%s, 5th war loan, 1822-56 $115.00 
Aust Gov 54s, Treas notes, 1923..... 120.00 
Hung Gov 6%, Sth war loan......... 120.00 
Hung Gov ws Treas notes, 1926.... 120.00 
German Gov 5%, Sth war loan, 1924. 172.50 
German Gov, 4s, T notes, 1923-32.. 170.00 
Ger er Prus Gov 48........+eee00. - 160.00 
Ger or Prus Gov 344S8........ecee. -- 145.00 





eee, 8 err 125.00 
Imp Jap Gov 44s, 2d s, 1925....... 75.00 





PITTSBURGH QUOTATIONS, 
Furnished by George R. Christian, 80 Broad- 
way, New York City. 

Bid. Asked. 


Amer Sewer Pipe .......ecseees 11% 17% 
Amer Window Glass Mach..... 5S os 
Amer, Window Glass Mach pfd. .. 22 
Columbia Gas & Elec ......... 464%, 46% 
Consolidated FeO: .ccccccccences 48 oe 
Consolidated Ice pfd. ......... rae 29 
Independent Bwg com......... 3% sales 
independent Bwg pfd. ......... 17% _—ssailes 
Labelle jron Works com....... 78 sl 
Mfrs Light & Heat ..........00- 605g sales 
IS TN. 60:5 9.64:5:40 «000 can 95 62 
National Fireproofing com...... 7% 7% 
National Fireproofing pfd. ....... 17s sales 
i Cl Me stickies vtna es hecwe 18% 1% 
Ohio Fuel Supply .......ccccs 50% 50% 
Osage & Oklahoma ............ HO) eon 
Pittsburgh Bwg com .......... << q 
Pittsburgh Bwg pfd. .......... 17% wa 
Pittsburzh Jerome ............ 1% 1% 
Pittsburgh Oil & Gas ......... 11% 12 
Pittsburgh Plate Glass ......... 132 os 
Wy 6 eek 60.06 «nen as s0weene 21% 22 
ae 2 ee 15 16 
Southern Oil & Transport ..... 5% 6% 
Tonopah Extension ............ 4 414 
OUND I whi voscaccctaersoes 11% 12 
Le ney rrr T af 
Westinghouse Air Brake ....... 156% 157 
Westinghouse Flee. ......... . 53Y 





Ut. S. GOVERNMENT QUOTATIONS, 


St.. New York. 


Furnished by Harvey Fisk & Sons, 62 Cedar 








"as 


*100-6% Bonds 
on Partial Payments, 


Here is a new form of in- 
vestment which is making a 
strong appeal because of its 
guaranteed safety as to prin- 
cipal and interest— its high 
yieldandtheattractive partial 

ayment plan enabling the 
investor to pay as he saves. 


Authorized by the 


Cuban Government 


Cuba isthe second richest per capita 
country in the world. In order to 
turther develop its vast natural re- 
sources, the Banco Territorial de 
Cuba, with a paid up capital of 
$5,000,000, has been exclusively 
authorized by the Cuban Govern- 
ment to issue Mortgage Bonds on 
Cuban Real Estate. These bonds 
are signed and sealed by an Official 
Comptroller appointed by the Gov- 
ernment. Besides the capital of the 
bank, which is virtually under 
Government control, the assets be- 
hind the bonds represent approxi- 


mately three times the amount of 


the issue. 


Send for These Books 


Wehaveprepared 
a series of 4 com- 
prehensive bool.s 
describing the 
Cuban Govern- 
ment, the many 
industries, agri- 
cultural develop- 
ments and the in- 
vestment oOppor- 
tunities on this 
wonderful island. 
These books are 
authoritative and 
contain much in- 
formation not 
widely known, as 





well as two large colored maps. We will gladly 


send a set absolutely free if you write on y 


head or enclose business card. No obligation. W rite 


today, as the editions are limited. 


, Bankers’ Loan & Securities Co. 


Capital $1,500,000.00 








James L. Wright, President 
L crcomnen Street New Orleans 
a 








4) 





P : ; Bid. Asked. 
2s, 1930 Q, April, reg.......... 29% 100% 
2s, 1930 Q, April, coup......... 9974 100% 
2s Panama, 19236 Q, Aug, reg... 897% 100% 
2s Panama, 1936 Q, Aug, coup.. 997% 100% 
2s Panama, 1938 Q, Nov, reg... 997 100% 
2s Panama, 1938 Q, Nov, coup... 99% 100% 
Om, Bree , AME, FOB. ccc vccecuez 101 101% 
is, 1918 QO, Aug, coup.......... 1 1n1y% 
3s gold, 1916 Q, Jan; reg....... 101 102 — 
°s Gold, 1946 Q, Jan, coup...... 101 102 

os Panama, 1961 Q, June, reg...102 193 

ts Panama, 1961 Q, June, coun. .102 105 

is, 1925 @, Feb, feg......... ..110 110% 
fe, 1925 OQ, Feb, coup....... ..110% 111% 





BROOKLYN HEIGHTS R. R. CO. 


12 m. 


follows: 
January 15th and 80th 


February 15th 28th 
March 15th “ 30th 
April 16th “ 30th 
May 15th “ 21st 
June 15th “ 29th 
July 16th “ 30th 


August 15th “ 30th 
September 14th “ 28th 
October 15th “ 30th 
November 15th “ 30th 





December 14th “ 28th 


Most interesting was the transfe! 
securities and cash amounting to 
$183,000,000. The valuable papers W 
shipped in large sealed metal 


Brooklyn Union Elevated 4-5 per 
cent. bonds and Kings County Elevat- 
ed 4 per cent. bonds will be guaran- 
teed on two days of each month by 
the Brooklyn Heights Railroad Co. at 
its office, No. §5 Clinton street, Brook- 
Ivyn, between the hours of 9 a, m. and 


The days on which bonds will be 
suaranteed for the year 1917 are as 





The Metropolitan Trust Compan) 
New York City has lately_n 
from its old quarters at 49 Wall s 
into its new offices at 60 Wall str¢ 


ty 


the cash, because of its 


weight, in smaller cases and lea 
bags. Each load representing ! 
millions of dollars, guarded by a! 
ber of special officers who were | 
with the gold before the was? 
started, was escorted by police 
Plain clothes men to its destination 


Opening day of the new offices 
Jan. 8 was the occasion of a larg 
formal reception. The rapid ge 
of this Trust Company during the 
year, in which time it almost d 
its deposits, made necessary a ch 


larger accommodations. The 


offices occupy more than three 

the floor space of the old, and the n 
banking room takes up an entire 4 
from Wall Street through to Pine 
street, 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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“METCO” IN BIGGER QUARTERS. 
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NEW YORK STOCKS 





N. ¥. STOCK EXCHANGE PRICES, 
The stock market movements 
row this week, with 

yme sharp upward swings 


lties and reactions 
Ae s prices: 


American Beet Sugar......... sae 
Oe Le 


American Car & Fdy... 
Cotton Oil 


\ ican Saaeeiotaen depivisabea 
srican Smelting.......... ai 

ican Smeiting pfdB........ 

rican Steel & Fdry.... ..... 

OSE FIs éntnéecnctiawes 

singh See ee BU 6.6020 -andeee. 


Aw 


American Tobacco......... 


t ehem Steel.... 
B & Sup. 


a1 Leather. 


| Met MOtOE..ccccccccccsses 


of C PROGMCOD OEE. oc cccsuccceee 
le Steel... 


—E_ 
mec 
7iz'o i: 
22a 3 
9 
co 
4 
oo 
5 


41 Motors, new 
al Motors, new pfd 


at 


t M pid ctfs 
stional Paper... 
itional Paper pid.. 


VOPPEF cc rccccccccccccece 


4 Pacific W. i. cocccccccscs 3: 








eee er ee pee 
ns J e CERIO ss ccsvcccecs 
° ‘ BEEK sccctcsccese 
” N DUT Alc ccccecceesesesess 
— \ DO Minbadtcentesestovncze 
aS N & Western pfd........... 
—— , BB FOG. ccccsccccceccccs 
WN 6 50506080668s0< 
ERS. are 
ee eee 
I f OEE BA eeee sodcecaccescs 
’ Ky SPEEMIG. ccocccsccccccccece 
: Kay D COMME. cccccccccescecce 
’ K Jl SRS RE re 
BS UE Bese ccisecsccen 
a DT ehh cesetedecushee 
- d0u BD BOGEGes ccccccccécoscces 
rf ° AINY sv ccceeeceeesscsececes 
- BOT ccccccccccccccsecceces 
PUNCS5000006080004666066R8 
a Mv nccttececesecvscecus 
E SUOPCB. cccccccccccece 
Wiis onucceeeeccsseced 
( v NE. acasstedssiooscdics 
i v OD sadisiadccstcscendsds 
_ a \ © Diveiscasviastasvasea 
v | Se sdeceece 
gZ rf M4 PDCT.ccccceses 
tl a sy OT ccccccccccccss 
a : agp EP eee 
x M DOR ME 6ncniSacestenssinies 
h y HOOP ewes ease tteeee 
P « : Sk *  aeS. 
W 








iy vesland..,.,. 





American Woolen........++.s00. 


in Locomotive pfd........... 


rnia Petrol.. il a Bre ee 


Ce SMOEREE, DEE eccccccssccccce 


I PTOGUCEG, .. ccccccccscsscces 








CURRENT QUOTATIONS 





STANDARD OIL QUOTATIONS. 


As furnished by Carl H. Pforzhetmer & Co. 
25 Broad Street, New York City. 


Bid. Asked 
Anglo-American Ol] Ltd........ soeve, Bee 17 
The Atlantic Refining Co............1020 1040 
Borne-Scrymser Co....... rE 500 
Buckeye Pipe Line Co.............. 117 120 
Chesebrough M fg. Co., Cons,.,..... 440 450 
Colonial Oll..... sseccccsscevcecees 50 70 
ComOOes Ci isdcivsciccceces .... 080 595 
Crescent Pipe EuMDan ccc cbttsccesecs ‘1 +3 
Cumberland Pipe Line............ 125 135 
Bureka Ping LAME «...cccsccvcecs 225 230 
Galena Signa! Oil, pfd......... ; 140 145 
Galena Signal Oil,com...... a 180 185 
Litinols Pipe Line.............- ie Sa 250 
[Indiana Pipe Line.. 112 115 
Internationa! Petroleum Co., Ltd... 11% 12 
National Transit........... ones i9 20 
POUT ee BOUED occsvoseeseccess 230 240 
Northern Pipe Line..... sch aide as ove wae 108 
EE SM cee dah idoececsoese 383 387 
Penn-Mex. Fuel Co...... 58 61 
Pierce Oil Corp .........- wae 14% 14 
Pierce Oil Corp. Conv. 6's 1924... 82 85 
Prairie Oi) & Gas. se ....640 650 
Prairie Pipe Line.. $90bb66e60e0 oo. a0e 335 
Solar Refining Co.........+..: aco 360 
Southern Pipe SONS 5 sicn baie 215 220 
South Penn Oil Cibiaphegcancenee .. 665 570 
South West a Pipe Lines 115 120 
Standard Oj! (Cal.)...... — 388 391 
Standard Oil (Ind.)..........0seee- 835 845 
Standard Oil (Kan.).... EPR ES 565 575 
Standard Oil (Ky.).......... Pc ieee oa 740 
Standard Oil (Neb.).............. 570 590 
Standard Oil (N. J.)....ccccceseseses- O93 697 
Standard Oil (N. Y.).........-- eed 74 277 
Standard Oi] (Ohfo).............. 520 540 
ens wnsegnensesoneeres 115 120 
Union TOBE EARS. cccescocees eer 97 99 
VOCUUES OME, ci cccccsccvccccscesececs 370 389 
Washtngess OFF . ccscciccvecccccees +0 45 
MISCELLANEOUS OIL COMPANIES. 
Bid. Asked 
Cosden & Co...... , n“ 174 17 
Gulf Oil Corporation . ‘ 0 100 
Houston Oil Co..... , 4 20 22 
Imperial Oil Co, Ltd.. ‘ nO 400 
Magnolia Petroleum Co 350 ; 
Midwest Refining Co.. 98 99 
Sapulpa Refining Co pa I 101 
Sinclair Oil & Refining Co 62 
Merritt Oil Cory rati 1 1s 
Elk Basin Petroleum Co 914 9% 





PUBLIC UT i SECURITIES. 
Quotations by H. McConnell! & Co. 
25 Pine Street, phen York City 
Rid Asked 


American Light & Traction com 372 376ex 
American Light & Traction pfd... 113 115 
Adirondack Electric Power, com..... s 30 
Adirondack Electric Power, pfd...... 90 92 
*Am. Gas & Elect.,com..... Kamee 140 145 
*Am. Gas & Elect., pfd.......... ‘ 50 5lex 
Am. Power & Light,com..... 81 §3 
Am. Power & Light, pfd............ 90 93 
American Public Utilities, com..... 38 42 
American Public Utilities, pfd r Eee 71 74 
American Waterworks & Electric.. 11%4 1: 
Am. W. W.& E. participating pfd ? 30 
Am. W.W.&E. first pfd ........ ‘ 73 75 
Associated Oil and Gas pfd.....-... 60 
Carolina Power & Light Co., com 8 flex 
Carolina Power & Light Co., pfd 98 101 
Cities Service, com..........- 312 31 5ex 
Cities Service, pfd. ...0......000- 934 V5e 
Colorado Power, com........++++. 29 32 
Colorado Power pfd .......+.+as+- . 100 104 
Comwth P.R. & L., com......... « & 62 
Comwth P.R & L.,pfd....... . 84 86 
Denver Gas & Elect. Gen. 5s... ..... 98 100 
Electric Bond & Share pfd.......... 100 103ex 
Empire Dist. Electric pfd............ 90 95 
Federal Light & Traction, com..... 14 17 
Federa! Light & Traction, pfd ee | 56 
Gas & Electric Securities. com 300 325 
Gas & Electric Securities, pfd........ 95 100 
Northern Ohio Electric com...... 43 45 
Northern Ohio Electric pfd....... . 80 82} 
Northern Ontario Lt & Pr com : ; 16 
Northern Ontario Lt & Pr ane F 55 60 
Northern States Power com.....-. 104 107 
Northern States Power pfd. reese . 98% 100 
Ozark Power & Water, com.... «+... 43 46 
Pacific Gas & Electric, com..... oo 64 66 
Pacific Gas & Electric, pfd ye 94 86 
Republic Ry. & Light Co.,com...... 47 49 
Republic Ry. & Light Co., pfd. 74 7¢ 
Southern California Edison,com 92 94 
Soutbern California Edison, pfd 106 109 
*Standard Gas & Electric, com ae | 15 
*Standard Gas . Electric, pfd.... . 41% { 

Tennessee Ry Lt & Power com 10 11 
Tennessee Ry Lt & Power pfd { i6 
United Light & Rys., com , sooo «| 48 50 
United Light & Rys., Ist pfd.... . eC 79 
Western Power,com.... abet 19 21 
Westersm Power, pfd........... 67 69 


*Par value $50 
CINCINNATI QUOTATIONS. 
W. E£. Hutton Co., GO : 





¢ | 
American Rolling Mill com a 
Am 1 Rol Mill l 127 

( ti G ie 

( iti G t 
Barn & Smith « ) 
Rarn & Sn } , 
Ohio State Tel n om.. 
Ohio State Telephon pref 10214 
Cincinnati Street Ry...... eos JO% 0g 


Procter & Gamble ,...........-820 








PUBLIC UTILITY QUOTATIONS, 
Quoted by Lamarche & Coady, 14 Wall St. 


New York. 


Am Gas & El com : ecee seveeel4l 


Am Gas & E]} pfd 


Am Light & 
Am Light & 
Am Power & 
Am Power & L 
Am Water W« 
Am Water W 

( P et 
( : ealtl 
Nort States 
N t »tates 
Pa Gas & | 
Paci s& 
Rey Ry & 
Ret R« 





Asked 
144 
51 
373 





MISCELLANBOUS STOCKS. 


Quoted by Williamson & Squire, 25 Broad Street, 


New York City. 














Bid. Asked 
saueduas 63 66 
saoneeen ay 82 
C rT . 17 18 
SS EEE SE ee ee © 78 83 
rs Biss ccnscevnsecs 40 45 
im Type Founders pf............++. - 92 96 
rd on M 110% 112 
B ‘ Gt neanwencstduceectana 105 107 
hi m 70 75 
hi { f Sans egecedenessapeate 96 99 
Her | Ee a ar 280 295 
ebigh Valley Coai Sales............. 10 95 
Now Jereey ZARGC. 2.00. coccccceccccece 338 86343 
‘it Ma ccccccesssersceresesecs 6l 65 
Ot t yO 95 
i Peer ee. wo. na canpesadon 165 172 
Royal Bak P sosen S08 103 
iinger MfeCo . , acecstece GOD) 6a 
*New 
MORTON, LACHENBRUCH & CO. 
Lach ruch & Co., 
New York City. 
Bid. Asked. 
238 iS 
45 v 
.130 140 
D5 US 
E 440 + 
liz 180 
iSv 105 
600 G15 
t iG D0 
95 oo 
7} 8 
G: 7% 
41 47 
77 $1 
3 S 
I 37 41 
250 200 
105 ve 
36 40 
SS 92 
58 58% 
SS 95 
} DS 62 
} LOU 1¢ lh, 
. 135 
12 316 
CURB STOCKS, 
( Jan. 19, 1917, 
toc nd bonds 
I Market fol- 
Low... Close. 
_e 
2) = 119 
j 
14 
51 53 
17 17% 
60 OLM 
& 81 
1 12% 
QT 9g 
54 nA 
( 660% 
G 6G1% 
2 27 
- is 
I 51% 
17 Ls } 
l 14% 
14% 
G NA% 
ri 97 
at ROT 
11] 112 
I ot 96% 
vi Tt i ‘ 9] 91% 
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The security under each and 
every one of our mo ea te 
personally examine oe us. The 
standing and cualifications of the 
Dorrowes have likewise been in- 
vestigated, If above all clse you want 
safet y,Wwe can sa sfy you. Write for 
descriptive pamphict “1” ‘and current 


offcrings. We're Right on the Ground 


cause E.J LANDER & CO. 


FORKS NORTH 
Capinct cas pte oe One Half Million tee Dollars 
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DI\ IDENDS. 





BORDEN’S CONDENSED MILK COMPANY. 
COMMON STOCK DIVIDEND NO. 43. 


A semi-annual dividend of 4 per cent. has 
been declared on the Common Stock of this 
Company, payable February 15th, 1917, to 
stockholders of record ese f Ist, ‘1917. 
Books close February Ist, at 3:00 P . M., and 
open February 16th, at 10:00 A. M. Checks 


mailed. 


F. D. SHOVE, Treasurer. 





BURNS BROS. 
New York, Jan. 9th, 1917. 
The Directors this day have declared a quar- 
terly dividend, No. 16, of $1.75 per share on 
the preferred stock, payable on Feb. Ist, 1917, 
to stockholders of record Jan. 20th, 1917; also 


a dividend, No. 14, of $1.25 per share on the 
common stock, payable Feb. 15th, 1917, to 
stockholders of record Feb. Ist, 1917. Checks 


will be mailed. 


GEORGE S. WEAVER, Treasurer. 





CROCKER-WHEELER COMPANY. 
Ampere, New Jersey. 

At a meeting on January 4, 1917, the Direc- 
tors declared a regular quarte rly dividend of 
14% on the Preferred Stock for the quarter 
ending December 31, 1916, payable January 15, 
1917; books closed Janu: ary 5, 1917. 

The Directors haye pl: ced the Common 
Stock on an 8% per annum dividend basis. 
The Directors declared a regular quarterly 
dividend of 2% on the Common Stock for the 

uarter ending December 31, 1916, payable 

anuary 15, 1917; books clk x ~d Tanuary 5, 1917. 
¢ E. LANG, Secretary. 





OFFICE OF 
MONONGAHELA VALLEY TRACTION CO. 
Fairmont, W. Va., October 3, 1916. 

The Board of Directors has declared a divi- 
dend of 14% on its Preferred Capital Stock, 
payable November Ist, 1916, to the stockhold- 
ers of record at the close of business Octo- 
ber 26th, 1916. 

The transfer books will remain open. 
dend checks will be mailed. 


WALTON MILLER, Treasurer. — 


Divi- 






















RESOURCES 


N. Y. City Real Estate $900,004.39 
Less Miges. thereon. 565,500.00 


Equity ......... $334,504.39 


Investment in Stock 
Broad Exchange Co. 


12,500 Shares Preferred. 
16,204 Shares Common. 


Securities Represent- 
ing other N. Y. 
City Real Estate 
Investments ..... 

Bonds & Mortgages 
on N. Y. City 
Real Estate 


Marketable Stocks & 
Bonds of Com- 
panies other than 
real estate ...... 

Bills Receivable .. . 

Cash at Banks...... 

Accrued Interest & 
Dividends Receiv- 
I otal e ccteans o 

Office Furniture & 
Fixtures 





1,891,846.13 


337,179.50 


395,106.82 


149,867.75 
33,100.00 
70,892.76 


26,125.53 


1.00 
$3,238,623.88 


“eee weer 





WM. H. CHESEBROUGH, Pres. 


Chas. Francis Adams, 2nd 
R. G. Babbage 

Alwyn Ball, Jr. 

H. S. Black 

Edw. M. Bulkley 

W. H. Chesebrough 

Clarke G. Dailey 











The Alliance Realty Company 


Condensed Statement at the Close of Business December 31, 1916 | 


LIABILITIES. 
Capital Stock .. 


Actiucil Interest Pay- 


. $2,000,000.00 





GS wad endl ove 9,485.72 
Suspense Account.. . 3,056.75 
Sundry Accounts 

Payable ....... ‘ 66,375.97 
Reserve for Dividend 

Payable Jan. 16, 

__. Sen 30,000.00 
Reserve for contin- 

gencies ......... 400,000.00 
Surplus and Undi- 

vided Profits after 

deducting reserves 729,705.44 

$3,238,623.88 


The net earnings for the year were $125,485. The dividend pay- 
able January 16, 1917, is the 59th consecutive quarterly dividend. 
During the Company’s business career of fifteen years cash 
dividends have amounted to 112 per cent., and during the last 
ten years an average of 8.15 per cent. 
no bonds and it has been the Company’s practice not to incur 
any direct liability upon real estate bonds. e 


CLARKE G. DAILEY, Vice-Pres. 
WALTER T. ROSEN, Vice-Pres. HOWARD W. SMITH, Sec’y & Treas. 


The Company has issued 


DIRECTORS 


Daniel B, Freedman 
James H. Post 

E. Clifford Potter 
Benj. Mordecai 
Walter T. Rosen 
Moritz Rosenthal 
F. S. Smithers 


Howard W. Smith 
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DIVIDENDS, 





PACIFIC GAS AND ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 10. 
ORIGINAL PREFERRED DIVIDEND NO. 44. 
The Board of Directors will meet on Janu- 
ary 31, 1917, and declare the regular quarterly 
dividends to that date of $1.50 per share upon 
the full-paid First Preferred and Original Pre- 
ferred Capital Stock of the Company, payable 
by checks mailed February 15, 1917, to stock- 
holders of record at 3:30 o'clock P. M., Janu- 
ary 31, 1917. The trz insfer books will not close. 

D. H. FOOTE, Secretary. 


San Francisco, California, January 10, 1917. 





— Le tg & — co. 
rtland, Orego 

PREFERRED STOC K DIVIDE ND NO. 26. 

The regular quarterly dividend of one and 
three-quarters (154%) per cent. has been de- 
clared on the Preferred Stock of PACIFIC 
POWER & LIGHT COMPANY for the quar- 
ter ending January 31, 1917, payable February 
rd at the close 
1917, 
NEVINS, Treasurer. 


1, 1917, to stockholders of rece 
of business on January 22, 
GEORGE F. 





THE GUENTHER 
PUBLISHING CO. 


CHICAGO, ILL. 


January 15, 1917. 
PREFERRED STOCK DIVIDEND No. 8 


A dividend of seven and one-half per cent. 
has been declared upon the preferred stock of 
this Company, payable on March 1, 1917, at 





DIVIDENDS, 





arcsec” os & 
rtland, Orego 

PREFERRED “STOCK DIV! IDE ND Ni 
The regular quarterly dividend of or 
three-quarters (14%) per cent. has b 
clared on the Preferred Stock of Portla 
& Coke Company for the quarter ending 
ary 31, 1917, p:yable February 1, 1917, t 
holders of reword at the close of busi: 
January 22, 1 


= COMPANY. 


GEORGE F. NEVINS, Treas 





WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 


A dividend of one and three-quart« 








the New York Office of the Company, 29 | cent. (87% cents per share) on the C( . 
Broadway, to stockholders of record at the stock of this Company for the quarter en® 
close of business on February 15, 1917, Divi- ing December 31, 1916, will be paid y 
dend checks will be mailed. 31, 1917, to stockholders of record of ! a 

By order of the Board of Di ber 30, ‘1916. 

y order ~2 a h. irectors. H. D. SHUTE, Treasurer 

LOUIS GUENTHER, Treasurer. New York; December 20, 1916 
il TEN C 
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